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Railway 


sary monopoly. 


A Timely Volume 


EDWARD DUDLEY KENNA 


To secure the new capital now refused by investors, and to 
expend it so as to produce not only adequate facilities, but the lowest 
rates possible, is the problem discussed by Mr. Kenna. His twenty- 
five years of active experience as an American railway official, and 
subsequent study abroad, have led him to the conclusion that the 
present competitive system is fundamentally wrong, that the exist- 
ing policy must be radically changed, and the railway system be 
regarded henceforth as a national institution, regulated as a neces- 
‘the proposed solution, under either private or 
government ownership, is striking, but absolutely simple in its 
mechanism, and can hardly fail to attract wide attention. 


At All Pooksellers, $1.25 ne'; by post $1.34. 
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14 Wall Street 
New York 





The Most Attractive Bonds 
At the Present Time | 


| from the standpoint of the private investor who desires to 
make conservative investments which will provide him with 
the best income, are Public Utility bonds. 


4 Public Utility bond, offering unusual inducements, is de- 
scribed in Circular 70, which will be sent to those interested. | 


| Hodenpyl, Hardy & Co. 
BANKERS 


First National Bank Building 


Chicago 











5 So yy SAFE §% 
; INVESTMENTS 

First Mortgage Gold Bonds 

Secured by massive central busi- 
Bess buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors. 

Special terms to dealers. 
Full particulars upon request. 
Oldest Banking House m Chicago 
Founded 1855 Capital $1,500,000 


PREENEBAUM SONS 
BANK 
AND TRUST COMPANY 
N. E. Corner Clark & Randolph Streets 


CHICAGO 





E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicage Denver 


San Francisco Los Angeles Lendon 








BONDS FOR INVESTMENT 


ERVIN & COMPANY 


| New York Steck Exchange 
Members , Phitadelpiin Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 333-4-5 Real Estate Trust Bldg. 


E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York, 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr. 
Dealers In Investment and other Securities 
ef the United States, Canada, and Mexico, 
STERLING ADJUSTMENT Comrany. 


COLLECTIONS and ADJUS 
51 CHAMBERS STREET. 
NEW YORK. 














PHONE 82 WORTH. 
Collections in every part of the U. 8. 
We handle Cyne oy accounts exclusively. 


Why not 
It costs noth ws at &@ ar euceessful. 

















We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,500,009 ) 
71 Broadway, New York 























512% Guaranteed 
High hcete First Mortgages 


Richmond Trust & Savings Co. 


Tru 
Content, One “Million Dollars 
a HMMOND, VIRGINIA 

L. BE MISS, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr. Secretary 


THE BACHE REVIEW 
Discusses this week: Government Owner- 
ship; Panama Tolls; Money—Raillroad Credit; 
A Consideration of the Influences at Present 
Affecting Business and the Market. 
Copies on application, 
We will be glad to advise with investors. 


J. 5. BACHE & CO.,, 42 Broadway, New York. 
Members New York Stock Exchange. 








FLOORS WITHOUT FLAWS. 
(Registered.) 

For Banking Institutions and Offices 
DIAMOND COMPOSITION FLOORS 
are Ideal, sanitary, resilient, and moderate 

in cost. 
AMERICAN MAGNESIA CEMENT CO., Inc., 
822 East 34th St. Murray Hill 272s, 





DIVIDENDS. 


YUKON GOLD COMPANY. 
165 Broadway, New York, March 2nd, 1914. 
DIVIDEND NO. 19. 

The Directors of the Yukon Gold Company 
have this date declared a quarterly dividend 
on the issued capital stock of the Company at 
the rate of Six Per Cent. (6%) per annum, 
or seven and one-half cents (7%c) per share 
per quarter, designated Dividend No. 19, pay- 
able March 3lst, 1914, to all stockholders of 
record at J o'clock P. M., March 13th, 1914, 
The books for the transfer of the stock of the 
Company will close at 3 o'clock P. M., March 
13th, and reopen March 19th, 1914. 

Cc. K. LIPMAN, Secretary. 











GUGGENHEIM EXPLORATION Co., 
65 Lay New_York, March 2nd, 1914. 
QUARTERLY "DIVIDEND NO. 

The Directors of the Guggenheim Explora- 
tion Company have this day declared a quar- 
terly dividend of three and one-half per cent 
@%%) or Eighty-seven and one-half cents 
(87'ec) per share, on the capital stock issue 
of this company, lan Py ‘April Ist, 1914, to 
stockholders of record o'clock , ‘the 
afternoon of March 13th. 1914. The b 
for the transfer of the stock he e ne Company 


MAN, Secretary. 











Reports of State Banks and Trust Companies 





THE MUTUAL BANK, 
49-51 West 33d St. 


RESOURCES. 
Loans, discounts, and invest- 
WROMES ccccccicevevessecens $5,307, 804.61 


Banking house and lot...... 310,850.29 
Cash and due from banks... 1,986,613.02 


$7,605,267.92 
LIABILITIES. 








Capital stock .......ceceeees $200,000.00 
Surplus and undivided profits 491,957.57 
PD. Sicccadansebaeebanet 6,913,310.35 


-97) 605,267.92 





t 
CHARLES A, SACKETT, President. 
JOHN C. VAN CLEAF, Vice President. 
HUGH N. KIRKLAND, Cashier & V. P 
EUGENE GALVIN, Asst. Cashier. 


~NEW NETHERLAND BANK, 
41 West 34th St., March 2, 1914. 

RESOURCES. 
Loans and discounts....... 
fe ee anewesben sae ence 36,: —s “4 
Other resources......cccc00. , 288008 
Stocks and bonds......es«+« 209, 118. 14 
From other banks......++++- 262,001.22 
Cash and reServe.......ee+s 


-$3,050,07 8.17 





$4,774,577.44 


LIABILITIES. 
K ce eesesees £200,000.00 


Capital stoc 
200,000.00 


Surplus ....cccccces ececcecces caigen ape 
ProfitS ...cccccccccsccceesess 79, (68.07 
pada densa eyes: 4,244;808.47 


$4,774,577.44 
OFFICERS. 
J. Adams Lrown, President. John P., Munp 
and Udo M. Fleischmann, Vice Presi 
nts. Curtis J. Beard, Cashier. 
Harry I. Stevens, Asst. C ashier. — 


BANK OF EUROPE. 
New York City, March 2, 1914. 
RESOURCES. 





Loans and discounts...... $1,007,025.01 
Overdrafts ......eseeeee> 11.12 
Mortgages ....... ecevecece 163,078.00 
Stocks and Bonds ....... 773,310.74 
From otner banks ........ 195,276.25 
Cash and reserve....«.«+++ c+ 872,054.80 


$2,511, 511, 655. 92 
LIABILITIES. 





Capital stock ...ccccesses $ 150,000.00 
Surplus ..... ecccccescccrs 78,039.61 
Deposits ....cccecveccsees 5 om 
$2,511 511, 655. 92 
OFFICERS 
Thos, Capek, President. Albert N. Winter- 


nitz, Michael Pilmacek, Vice Presi- 
dents. Frank A. Sovak, Cashier. 


TRANSATLANTIC TRUST CO.. 


2, 1914 





New York, March 
RESOURCES 
Loans, demand, 
and time...... $1,206, 805.65 
Stocks, bonds 
and mortgages 1,658,071.46 
Cash on hand 
and in banks.. 1,239,257.57 
Real estate and 
other resources 17,035.56 
LIABILITIES 
Capital stock... $700,000.00 
Surplus and un- 
divided profits. 391,589.42 
Deposits ....... 3,011,753.89 
Other liabilities. 17,826.91 $4,121,170.22 
J. PIRNITZER, President. 
H. B. FONDA, Vice President. 
H. l SERVOSS, Secretary. 
J. BALLAY, Assistant Secretary. 
}. PLOCHMANN, Treasurer. 
3. S. CUBBERLEY, Asst. Treas. 


~~ KINGS COUNTY TRUST 
COMPA 


’ 
842 Fulton St., pret. New York. 
RES 
Loans, demand and time. ..$10,614,495.14 
Stocks, bonds, and mort- 
BASES .cccsccececccrserreee 5, 545,478.15 
Cash on hand and in banks. %,044,770.65 
Real estate and other re- 


$4, 121,170.22 





SOULCES .....-seeeeveee cece 330,565.62 
$19,535,307.56 
LIABILITIES. 

Capital stock ......-.eeee- $500,000.00 
eS. 
Deposits ....cceecccccceecee 16,489, 280.93 
Other liabilities .....-eeee-+ 44,202.64 
$19,535,307.56 


OFFICERS. 
JULIAN D. FAIRCHILD, President. 
JULIAN P. FAIRC HIL dD, 


D. Ms 
WILLIAM J. WASON, Jr., , 
Vice Presidents 
THOMAS BLAKE, Secretary. 

HOWARD D. JOOST, Asst, Secretary. 

J. NORMAN CARPENTER, Trust Officer. 


FINANCIAL INVESTIGATIONS 


made by 
DRUMMOND’S DETECTIVE AGENCY, 
1 Ann St., New York City. 
'Phone 2825 Cortlandt. 














SALESMAN.—Wanted bond oie who 
bas clientele and in selling 
investment securities in Gre ater New 
York; a permanent connection to the ane 
party. Commission and salary. apply 
immediately. S. W. Straus & “Ce. 1 Wall 
St.. New York City. 











TITLE GUARANTEE & TRUST 
COMPANY 


March 2nd, 1914: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value $582,598.75 

Other securities, market value. 7,111,779.06 
Real estate owned ......... eee 20,541.42 
Mortgages owned .........00+:- 10, 194,793.33 
Loans secured by bond and 

mortgage, deed, or other real 














estate collateral ........ cooee 2,308,122.28 
Loans secured ~~ Cther col- 

DORR dsendscccaccete -+» %,771,695.75 
Bills purchased not secure: i by 

COMlMtePAL 2. nccccccccccccccces 8,842,219. 63 
DUUGIEED cccacssnccscsnas 930.52 


— from _ trust companies, 
< and bankers .. 





Legal-tender notes “and notes of 
mAtional DAMNED .ccccccsccccecs 
ish items .... 

Other assets, viz. 
Premiums, e¢ ramnina- 

tion, and —, 














fees ] ie 200, 559.2 27 
Other outsiandings.. 7,910.51 
SUSPENSE .scesseess 1,000.00 
Accrued interest en- 
aerate 268,167.02 
Accrued interest not 
entered 6,900.00 
— 592,656.80 
tal. . ; eesneeee $46,591, 966.68 
LIABILITIES. 
CREED GORE. 0.c600+c00kcsnnccnes $5,000, 000.00 
Burplus, including all “undivided 
profits 11,736, 145.85 
Unpaid 
taxes, " : 
Unpaid dividends... $5.00 
Reserve for taxes. 141, 600,00 
t ve for a 
rued expense... 43,909.62 
—_—— & 14 62 
Preferred leposits. 2,681,591.93 
Deposits not pre- 
SG  xancomasker 24,669,610.27 


Due trust companies, 
bunks, and bankers 817,497.62 
otal deposits ....e...06: 28, 168,699.36 
Other llabilities, viz. : 
»¢ficera’ checks 


outstanding 1,256,461.34 
Mortgages on real 
estate owned .. 105,726.82 
Accrued Interest 
entered . - 137,418.69 
Accrued interest 
not entered 2,000.00 
1,501,606. 6.88 
OME Sasddvssacnnea , $46, 591,966. 3.68 


CL AR E NC mH. KE LL SI 1Y, President. 
J. J. WRAY CLEVEL AND, Secretary. — 


CENTRAL TRUST COMPANY 
OF NEW YORK 


March 2nd, 1914: 
RESOURCES. 
Stock and bond investments, 
viz, 


Public securities, market value $4,940,082.68 

Other securities, market value. 17,973,675.27 
Real estate owned......... esee 1,159, 468.22 
Mortgages owned ........se0e+: 786,486.83 
Loans secured by bond and 

mortgage, deed, or other real 


estate collateral ......cese0. 224,500.00 
Loans secured by other col- 

POCOTAS ccccncccsoccesoenesescs 45,786, 774.36 
Bills purchased not secured by 

COMMETAT 2 ncccccccccccceseese 9,091,142.27 
Overdrafts, (secured) .......... 64.77 


Due from trust companies, 


banks, and bankers........... 20,098,777.30 
REED ctdnbsb6ndéoncsanniceate 8,995, 467.65 
Legal tender notes — notes 

of national banks........... 17,200.00 
Cash Iteme cccccccccccscccece 49.90 


Other assets, viz.: 
Advances to trusts 












(secured) ...... 53,202.68 
Accrued interest 
entered ...... - 625,781.38 
Accrued interest 
not entered 10,140.80 
- -—-- 689, 124.88 
RES oe emmy ye $109, 762 813.98 
LI ABILITI ES 
Capital stock ..ccccccscoscccees $3,000,000.00 
Surplus, it ir ed 
profits + 17,678: 327 34 
Reserved for ‘taxes. 181, 107.03 
Preferred deposi $2,477, 623.60 
Deposits not pre- 
ferred eeeeeee «82,012, 412.10 
Due trus ompa- 
nies, banks, and 
Dankers ......... 3,871,549.44 
Total deposits ....... P 88, 561,585.14 
Other Iabilities, viz.: 
icers’ checks 
outstanding - $19,693.44 
Accrued interest 
entered ........ 515,012.97 
Accrued interest 
not entered..... 7,088.06 
+ 541,794.47 
Total scusedeancaasesesn $109, 762,813.98 


ACE, President. 
ue Newrat SON, Secretary 


~ METROPOLITAN BANK. _ 


Condensed statement of condition as reported 
to the State Superintendent at the close of 
business March 2nd, 1914 

RESOURCES. 

Loans and discounts ........+. 

Stocks and eed cocccccses ° 








8,919,494.94 
_ $21,020.735.02 
LIABILITIES 


Camteeh icc ccvcctcccssccasesces $2,000,000.00 
Surplus and ‘undivided profits. sm , 368,920.95 
Reserved for taxes .........+.. 3 





























Dividends unpaid ............ 
ey individu- 
TEITTTT TTT TT 15,815, 796.: 51 
Sunke banks.... 1,824, 453.76 
—_— — 17,140,250.07 
$21,020. 
BOOKKEEPER — Experienced, familiar 


with foreign accounts, wanted by New 
York Stock Exchange house; state refer- 
ences, experience. E 209 Annalist. 


SALESMAN. — Gentleman with financial 

knowledge and experience, who can suc- 
cessfully interview downtown bankers and 
place bond and stock issues; salary or 
commission. IL 105 Annalist 

STOCK AND BOND SALESMAN, 

Only producers wanted. State fully 
length of experience, character securities 
sold and basis of compensation expected. 
EB 272 Annalist. 











BANK CLERK. 

Young man, (25,) with four years’ 
experience, wishes position in 
rr or trust company. Address 

Annalist. 
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CERTAIN Stock Exchange trader who 
at times is able to see over the top of 
the ticker, and who, in 1896, bought more 
stocks than he could afford to carry on the 
simple reasoning that if you could not trust 
the American people to vote straight on the 
issue of sound money, then the whole coun- 
try was bankrupt, and his own solvency 
would not greatly matter—that trader said 
last week: 

“When I go on the floor of the Stock 
Exchange I cannot think of anything but 
a convention of undertakers. Though I 
never attended one, it must be like the daily 
convention of brokers. They seem to think 
I am crazy, because I can imagine things 
going up. They may all be right and I 
alone may be wrong, but if they are it will 
be the first time it ever happened.” 

What a trader thinks, even one of this 
sort, is not economically important, and yet 
economics often fail in forecasting the 
future, for the reason that the psychology of 
a situation is omitted from the equation. If 
you were making up a table of compen- 
sating factors, to determine the weight of 
probabilities in the stock market, you should 
make the factor of the unexpected very im- 
portant. When prices were high and every- 
body expected them to go much higher, you 
should have to increase the factor of the 
unexpected on the side of adverse matters. 
That would not be economics; it would be 
the contribution of experience. Conversely, 
when prices are low and everybody is pessi- 
mistic, you have to increase the factor of 
the unexpected on the side of favorable 
matters. 

Expectations run always on the line of 
least resistance, and in the nature of things 
that line must somewhere stop. There is 
at the present time nothing possible to hap- 
pen of an adverse nature that is not ex- 
pected to happen, and which, therefore, is 
not discounted in prices. Favorable facts 
are disregarded. The loss of gold by the 
Bank of England last week was thought 
unfavorable, and yet the Bank’s ratio of 
reserves to liabilities is the highest for this 
season, with one exception, in twelve years. 
The worst that can happen in the Mexican 
situation is quite expected, and, in the same 
degree, Wall Street is reconciled to the 
calamity. Therefore, if it occurs, everybody 
will be surprised to see how little power it 
has for further evil. The state of the 
steel industry, though somewhat improved, 
is still bad, hence the “short interest” in 
the Steel shares, which is so large that sev- 
eral Pittsburgh houses for the second time 
im their experience are “short” of United 





States Steel stock on balance; and this is 
true in spite of the experience that no one 
ever made any money selling Steel shares 
when the steel situation was bad. 

The January rise, Wall Street now thinks, 
was an hallucination. Upon analysis it will 
appear that the only ground for disappoint- 
ment there is that the rise stopped, instead 
of carrying everything steadily higher into 
that rarified atmosphere where all the big 
insiders are supposed 'to sell out, and where, 
instead, they are caught in the general 
delusion and buy all the more. It is notable 
that most of the improvement in values 
resulting from the January movement has 
remained, in spite of the pessimism of spec- 
ulators. “But see the unemployment!” 
says Wall Street. “‘ You cannot deny that!” 
Well, when Discontent calls to the Unem- 
ployed, in a great city like New York, and 
produces an army no greater than the num- 
ber of professional beggars to be found in 
the streets in the most prosperous times, 
and when on one of these the police find 
$750, the answer is that pessimism has 
exaggerated unemployment as it has exag- 
gerated everything else, on the dark side of 
the picture, where there is a shadow in 
every light and no light at all in the 
shadows. 

Sooialielect 5 

LTHOUGH the Interstate Commerce 

Commission affects a distaste for pub- 
licity, it knows how to make the most of 
a thing for headlines. It has been investi- 
gating the accounts of the Chicago, Mil- 
waukee & St. Paul Railway Company and 
subsidiaries. The results, no doubt, are very 
important, but in so far as they are, only 
trained accountants can fully understand 
them. For the layman it is enough to read 
that the commission has found the com- 
pany guilty of “serious irregularities,” and 
of “unlawful practices * * * to aidin 
the sale of its bonds.” Now, the locutions, 
“serious irregularities” and “unlawful 
practices,” have a very ugly sound. They 
are associated with downright fraud. 
Everybody understands them so. There- 
fore, the Interstate Commerce Commission, 
by employing them, has created in the pop- 
war mind a prejudiced feeling toward the 
St. Paul Railway which will not be easily 
overcome by the qualification: ‘ We do not 
mean to be understood by anything here said 
as intimating that the St. Paul Company is 
not a valuable property and is not achieving 
the results reasonably anticipated from the 
extension of its line to the Pacific Coast.” 
In other words, the integrity of the prop- 
erty has not been in the least impaired. 
The accountant will read further and 
deeper, and find that the irregularities and 
unlawful practices denounced by the com- 
mission were violations, more or less tech- 
nical, of the rules of bookkeeping prescribed 
for carriers by the commission’s experts. 
The layman cannot get this at all, for the 
very simple reason that he does not com- 
prehend accounting. Nobody has lost any- 
thing whatsoever, and, what is more, no- 
body apparently is going to lose anything. 
The St. Paul Railway has been disobedient 
to the rules of the Interstate Commerce 
Commission, perhaps awkwardly, or even 
wilfully, but its security holders have no 
reason to be dissatisfied. 

None of the discrepancies alleged by the 
commission were unknown to those who 
had the technical ability to follow the ac- 
counting of the St. Paul during the years 
of the strain it was under to build the 
Pacific Coast extension. That it paid in- 
terest, during construction, out of the pro- 
ceeds of bonds, that in one year it drew into 
its income account a lot of deferred credit 
items arising from the interrelationship of 





the parent company with its subsidiary, and 
that for purposes of financial expediency it 
was compelled to put the best face upon 
its financial condition, are facts well known 
to those who were able to take an intelligent 
interest in the St. Paul’s affairs, and were 
steadily sanguine as te the outcome ulti- 
mately of its great adventure. Now the 
strain is over, and the results looked for 
have begun to be realized. That ought to 
be enough for the security holders. If the 
commission had made only such a report 
upon the company’s bookkeeping as an ac- 
countant would have made, few would have 
read it, and no headlines could have ap- 
peared. But by alleging serious irregulari- 
ties and unlawful practices the commission 
gives its report a news value which it does 
not at this time deserve. It is proper that 
there should be rules of accounting for the 
carriers, and that the carriers should be 
made to obey them, but the commission has 
power both to prescribe the rules and to 
compel obedience thereto, without this kind 
of sensational publicity. 


aaa 

PERATING expenses, especially those 

under the head of maintenance, have 
had a curious tendency to rise faster in the 
East than in the West. The dividing line 
might be called the Mississippi River. It 
is a fortunate coincidence for the Eastern 
railroads, whose application for permission 
to raise rates is pending before the Inter- 
state Commerce Commission. Prosperity, 
adversity, and other phenomena have a way 
of beginning in the East and traveling west. 
Probably in time maintenance expenditures 
will begin to rise on the Western roads, 
which are expected also to apply for per- 
mission to raise rates provided the Eastern 
roads win. 

eh es 

DVOCATING a generous policy toward 

Colombia and emphasizing the expedi- 
ency of paying her the $20,000,000 she asks 
for the loss of Panama, The Independent 
writes: 





The $20,000,000 and the still larger sums 
mentioned seem excessive, but if the arrange- 
ment includes the concession of the Atrato route 
for an interoceanic canal it may be worth pay- 
ing. England might have got hold of it a few 
months ago if the Cowdray concession had not 
been nipped in the bud. In this arrangement 
the Colombian Government agreed to give the 
Pearson Company 10,000 square kilometers of 
oil-bearing land of their own selection and also 
the right to construct such railroads, pipe lines, 
docks, canals, telegraphs, telephones, ware- 
houses, &c., as they desired. The word “canals,” 
so unostentatiously introduced into the document, 
might easily on occasion be stretched to cover 
a water route from the Pacific oil fields to the 
Atlantic via the Atrato River. This route as 
well as the Nicaraguan has been thought by some 
engineers to be cheaper and better than the 
Panaman, and if the canal we have built is to 
be protected from ruinous competition in the 
future we must have control of the rival! routes. 

The last sentence occurs quite casually, 
as if it were a thing too obvious to be de- 
bated—that if the Panama Canal is to be 

protected against ruinous competition the 


United States Government must control the 
rival routes. The average reader would 
perhaps take it so much for granted as 
hardly to pause upon the thought. It is 
proof of the human instinct to protect one’s 
own by suppressing competition. Undoubt- 
edly a great majority of persons would un- 
hesitatingly approve of the sentiment. It 
would seem to them proper enough for the 
American people, as against the world, to 
control rival canal routes in order to make 
competition with the Panama Canal impos- 
sible for all time. That is a natural impulse. 
But when it is one corporation against an- 
other, or one group of men against another 
group, acting on the same impulse, the de- 
mand instantly arises that competition shall 
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be free and fair. It is in the point of view. 
The psychology is perfectly clear; but a 
great many people delude themselves about 
their own motives, and think there is a 
moral issue with monopoly and restraint of 
trade, whereas it is a selfish issue purely, 
governed by expediency. 

iiencaloe 

N arranging to issue $33,000,000 of five- 

year 5 per cent. notes, the proceeds of 
which are to be used mainly to redeem ma- 
turing issues, the Directors of the Chesa- 
peake & Ohio Railroad undertake during 
five years, (the period of the notes,) to 
spend $17,000,000 out of net earnings for 
capital improvements on the property. Such 
appropriations are to be made at the rate 
of $2,000,000 in the first year, $3,000,000 
in the second, and $4,000,000 in each of the 
three years following. On the news of this 
undertaking, Chesapeake & Ohio shares 
declined sharply, because speculators as- 
sumed that it would mean a reduction or 
2 suspension of dividends, and that is Wall 
Street’s short-sighted way. No arrange- 
ment within the limits of financial practice 
could more strongly guarantee the future 
credit and prosperity of the property, and 
the matter of dividends for two or three 
years may be treated as of very minor im- 
portance. The holders of the notes will be 
satisfied with them, knowing that before 
they mature $17,000,000 of profits will have 
been reinvested in the property, thereby 
creating a higher margin of safety; every 
bondholder will be pleased to know that the 
proprietors, who are the shareholders, are 
sanguine enough to put a portion of their 
profits back, and the shareholders them- 
selves will presently perceive that, even if 
they have for a time to forego a 5 per 
cent. return on the stock, their equities in 
the property are being increased, which 
means higher and safer profits beyond. It 
is a form of saving—to reinvest profits in 
one’s property—and the form which in 
favorable cases yields ultimately the high- 
est return. 

Moreover, a precedent is set for those 
roads that have gone on selling short-term 
notes for capital purposes without sufficient 
thought of how they are to be met when 
they come due. Most of them probably are 
speculating desperately on the probability 
that the Interstate Commerce Commission 
will grant the Eastern roads permission to 
increase their rates, and that then it will 
ke easy to sell bonds. That is an unsafe 
basis for financial operations. The Inter- 
state Commerce Commission may disap- 
point the railroads, and, if that does not 
happen, an increase of rates might not of 
itself give the railroads an unlimited mar- 
ket for their bonds. Hereafter it may be 
thought that a road offering notes ought 
to pledge at the same time a portion of its 
profits for improvements, and that if a road 
cannot do this, then it ought not to issue 
notes for capital expenditures. 

eas 

HERE is a temperament in American 

business which sanguinely makes a vir- 
tue of defeat. The classic illustration is 
that of the bankrupt’s club in a western city 
after the collapse of a wild real estate gam- 
ble in the 90s. So many of the best citizens 
of the town were ruined that they met 
together and were vain about it. Only 
bankrupts were eligible. But the club did 
not endure. The spirit in which it was 
formed was that which made most of the 
members solvent again. Men fill the land 
with outcries against what will happen if 
certain legislation is enacted or certain 
forms of regulation are imposed. Their 
statements are exaggerated, because they 
know that everybody will discount them. 











The Lesson of Rock Island 





Not So Much That the Obsolete 
Financial Practices of 1902 Were 
Indefensible As That Public 

_ Commissions and Investors Must 
Now See to It That Men Who 
Control Great Properties Assume 
the Risks of Their Management 


N the beginning was the Chicago, Rock 

Island & Pacific Railway. It was and is 
a great property. Its lines traversed the 
richest part of the developing West. It was 
a progressive railroad, well managed. After 
paying a fair dividend upon its stock with 
the regularity of bond interest, it yearly 
tucked away a fine surplus, which it put 
back into the property. The stock sold from 
120 to 150 as a very well regarded invest- 
ment issue. 

It came thus into the time of the hey-dey 
of consolidation, expansion and wholesale 
marketing of stocks and bonds at the turn 
of the century. There were many captains 
of industry very busy at that time, but not 
in the drudgery of building up the proper- 
ties and the work-a-day business of rail- 
roads and factories. It was the “financing” 
of these industries that was the order of 
the day. Great things were ahead for Amer- 
ica. A boom in the sale of securities was 
on. Speculation was at its greatest activi- 
ty. The feeling was in the air that one 
should not bother to reconcile the values of 
properties and current business of compa- 
nies with the size of the great issues of 
stocks and bonds as they were announced. 
It was the future that was being capital- 
ized. Of course those who had things to sell 
were taking immense profits. Everybody 
saw that. The only way to get in and go 
up with the wealth-creating expansion of 
American industry was to pay the price. 

Apparently, the great investment-hun- 
gry public was not very particular, and 
names went a long way. Just the word 
“bonds ” was enough to attract some who 
thought they were very careful. Preferred 
stocks were purchased exclusively by oth- 
ers. Common stocks, for their speculative 
opportunity, attracted a crowd of buyers. 

Exactly as a real estate operator might 
buy up a promising tract of land, cut it 
into plots of different size, spend some 
money on decorative features, and then 
merchandise at a good profit, the captains 
looked the field of American industry over, 
picked out promising properties, bought up 
control, and then “refinanced” in a way 
by which they could manufacture large 
amounts of bonds and stocks. The stock 
exchanges were used in merchandising 
these. 

They did not even buy such properties 
cutright. They purchased a bare control, 
frequently, and by use of banking connec- 
tions got this by putting up a narrow margin 
of their own money. It was in just this way 
that the fine property of the Rock Island 
Railway Company was exploited for a 
campaign of stock-jobbing. Floyd W. Mun- 
dy, author of “ The Earning Power of Rail- 
roads,” thus describes the Rock Island fi- 
nancing of 1902 in a paper submitted to the 
Taft Railroad Securities Commission of 
1911: 

To illustrate further the dangers besetting in- 
vestors from financial pyramiding, even as this 
applies to investors in underlying bonds, I may 
properly refer to the Rock Island Company. In 
1902 the Chicago, ck Island & Pacific Railway 
operated and controlled about 5,500 miles of 
road. The capital stock outstanding against this 








mileage was about $75,000,000 high-priced, high- 
grade stock, having a market value of approxi- 
mately $100,000,000. To become captains of the 
railroad industry it became necessary in the case 
of this company for the would-be captains to in- 
vest not less than, say, $50,000,000 to control 
5,500 miles of road. The control of this mileage 
was, in fact, acquired and subsequently retained 
by means of a financial adjustment whereby 
about $200,000,000 of new securities were issued 
in exchange for the old capital stock. A newly 
formed railroad company purchased the entire 
common stock ($29,000,000) of the St. Louis & 
San Francisco Railroad Company, issuing bonds 
and stock to effect this purchase. The “ Frisco” 
purchased practically all the stock of the Chicago 
& Eastern Illinois Railroad; the Chicago & East- 
ern Illinois Railroad purchased the majority of 
the voting stock of the Evansville & Terre 
Haute Railroad; interest in other companies was 
acquired and the pyramid was complete. (In De- 
cember, 1909, the St. Louis & San Francisco lines 
were divorced from the Rock Island lines, so the 
control no longer rests with the Rock Island 
Company.) 

When the Rock Island Company was incor- 
porated it was provided that the holders of a 
majority interest in the preferred stock (about 
$50,000,000) of this company were entitled to 
elect the majority of the Board of Directors; thus 
the ownership of the majority of the preferred 
stock of the Rock Island Company carried with it 
the absolute control of the old Chicago, Rock Isl- 
and & Pacific Railway, the St. Louis & San Fran- 
cisco Railroad, the Chicago & Eastern Illinois 
Railroad, the Evansville & Terre Haute Railroad, 
&c. On June 30, 1909, the aggregate mileage 
controlled directly by the owners of the majority 
of the Rock Island Company preferred stock 
amounted approximately to 15,000 miles, (the 
mileage of the railway system was about 5,500 
miles on March 31, 1902.) Of course the increase 
in mileage was accomplished by issuing bonds, 
guaranteed certificates, &c. 

If it be granted that the value of a bond of a 
company, even though it be adequately secured, 
can be greatly injured by the impairment of the 
company’s credit, and if it be granted that a com- 
pany’s credit can be greatly impaired by reckless 
or unwise financing, then the significance of the 
following statement is at once apparent. 

As has already been said, on June 30, 1909, 
the owners of the control of $50,000,000 preferred 
stock of the Rock Island Company controlled ab- 
solutely the financial policy of companies whose 
aggregate mileage was approximately 15,000 
miles. There follows a statement of the securi- 
ties outstanding June 30, 1909, held by investors 
who had no controlling voice in the management 
of the affairs of the companies forming on the 
date mentioned what was known as the Rock 
Island-Frisco system of railroads: 

June 30, 1909. 
BONDS AND OTHER FIXED-INTEREST OB- 


LIGATIONS. 
Rock Island system................ $289,275,880 
St. Louis & San Francisco R. R..... 256,705,152 
Chicago & Eastern Illinois R. R.... 48,828,348 
Evansville & Terre Haute R. R..... 10,831,000 


$605,640,380 
MINORITY STOCKS. 
Chicago, Rock Island & Pacific Ry. 


(not exchanged) .........e.000: $4,613,300 
St. Louis & San Francisco R. R., pfd. 
CUE sin ecadtiaecevesisccnecdawin 21,000,000 


Chicago & Eastern Illinois R. R., 


pfd. (mot exchanged)........... 2,619,000 
Evansville & Terre Haute R. R., pfd. 

SE, nei ctbneccnseabeas 2,021,807 

$30,254,107 

Total all securities............. $635,894,487 


It will be seen from the above that to a con- 
siderable extent, yet manifestly with certain 
limitations, the value as investments of over 
$635,000,000 of securities rested upon the wisdom 
of the financial policy and the character of the 
management of a group of capitalists who con- 
trolled the majority of the $50,000,000 preferred 
stock of the Rock Island Company. This pre- 
ferred stock never has had a total market value 
of $50,000,000, and at one time its total market 
value was $10,000,000. 

Now this is the way the Rock Island 

Railway, worth about $100,000,000 on the 
stock market in 1902, was got with very 
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little money: A Chicago, Rock Island & 
Pacific Railroad Company was incorporated 
in Iowa on July 31 with a capital stock of 
$145,000,000 and a Rock Island Company 
was incorporated in New Jersey with $150,- 
000,000, divided into $54,000,000 preferred 
and $96,000,000 common stock. 

The Chicago, Rock Island & Pacific Rail- 
way Company had $74,877,200 in stock out- 
standing at this time. A large enough 
amount of this to insure control had been 
secured in the market during a campaign of 
several months. The financiers now made 
a public offer to all holders of the Railway 
Company stock. It was this: For every 
share, $100 par, the Railroad Company 
would give $100 in 100-year 4 per cent. gold 
collateral trust bonds, which it was to issue 
as required (the collateral being the Rail- 
way stock, deposited in trust as exchanged) 
and in addition $70 in the preferred stock 
and $100 in the common stock of the Rock 
Island Company, which the Railroad Com- 
pany had received in a trade of stocks. 

The gentlemen who were handling the 
transactions were not new to the stock mar- 
ket. Shortly after the announcement of the 
offer, the Railroad bonds sold at 113%, the 
Company preferred at 8514, and the Com- 
pany common at 501% on the New York 
Stock Exchange. The holder of Railway 
stock, therefore, would get securities valued 
at $223.09 for a good stock that had been 
selling around $150. The financing was 
successful. 

Mr. Mundy mentions the fact that the 
preferred stockholders in the Rock Island 
Company elect a group of Directors larger 
than one elected by the common stock. This 
looked conservative in 1902. From 1902 on 
this arrangement makes it certain that 
$24,973,725 (par value) of preferred stock 
may control the Rock Island System. At 
no time would it have required more than 
$23,662,605 to buy the control outright. 
Even before the present decline the outright 
cost of control has been below $5,000,000 
cash. And with friendly banking connec- 
tions the actual cash needed has probably 
been much below this figure. 

According to the latest report of the 
Railway Company, its funded indebtedness 
on June 30 last was $257,815,600. The 
Rock Island situation is therefore one in 
which men with from $5,000,000 to $15,- 
000,000 of their own money at stake can 
have had absolute control of a great prop- 
erty in which from twenty to fifty times as 
much of the money of other people was in- 
vested in mortgages. At the time of the 
transaction there was opportunity for very 
good merchandising of securities. There 
were bonds and preferred stock, and com- 
mon. There was something to suit every 
investment or speculative taste. And since, 
if they had been so disposed, the men in con- 
trol could have undertaken hazardous 
chances with Rock Island, knowing that if 
they were successful, all the gains would be 
theirs. If not, their losses would be small, 
those of the bondholders large. If they 
were so disposed, they might have more 
than recovered their own stake in profit- 
able syndicate transactions, in stock market 
manipulation, or in connection with the 
large contracts that a great railroad like the 
Rock Island is continually entering into. 
Floyd W. Mundy says of the stock-merchan- 
dising in 1902: 

The preferred stockholders are entitled to 
elect a majority of the Board of Directors. The 
original owners of the old railway company’s 
stock may retain absolute control of the Rock 
Island system by holding one-half of the pre- 
ferred stock. They sell the remaining 50 per 
cent. of the stock at, say, an average price of 80, 
and receive $21,000,000 in cash. As I have pre- 
viously stated, after selling the bonds the origi- 





nal owners find their net investment in the prop- 
erty to be $52,000,000, so that by the return of 
the $21,000,000 through the sale of one-half of 
the preferred stock their net cash investment is 
reduced to $31,000,000, and they find themselves 
possessed of the $75,000,000 of common stock and 
one-half ($26,250,000) of the preferred stock. 

Lhe common stock might all be sold and still 
the control be left with the original owners of 
the railway company’s stock. At an average 
price of $40 for the common stock, the value of 
the stock in the market would be about $30,000,- 
000. (This common stock of the Rock Island 
Company actually sold as high as about $60 per 
share when it was originally placed on the mar- 
ket.) If the original owners had feared that 
they could not sell the bonds, preferred stock, 
and common stock to investors at satisfactory 
prices, to insure them the profit which they an- 
ticipated when they purchased the stock of the 
railway company, they doubtless would have 
issued some 4 per cent. bonds, some first pre- 
ferred stock, some second preferred stock, or per- 
haps would have contented themselves with issu- 
ing, instead of $75,000,000 of common stock, 
$150,600,000, on the theory that if the speculative 
public would pay only $40 per share for stock of 
an issue of $75,000,000, the same speculative pub- 
lic would probably pay $30 per share for the 
stock if there was $150,000,000 outstanding in- 
stead of $75,000,000. 

There will probably never come a time, 
again, when it will be possible to peddle out 
immense quantities of bonds and stocks to 
a public like that which bought them in 
1902. The moral of the Rock Island situa- 
tion remains as of application now, however. 

It is that investors in the bonds of 
companies should see to it that the con- 
trolling interest itself has put in a suffi- 
cient margin of capital to make it take the 
losses of possible mismanagement. 

It is that in any system of regulation of 
output of securities, the saddling of inves- 
tors who have no opportunity for profits 
with the chances of all the losses shall be at 
least publicly advertised. 

It is that in the supervision of public 
utilities, the fact be recognized that finan- 
cial pyramiding is provocative of irresponsi- 
bility of management, 

The operating company, the Railway, in- 
creased its mileage from 7,205 to 8,048 in 
the decade from 1904 to 1913. Its gross in- 
come rose from $46,303,325 to $72,394,730. 
Its net operating revenue per mile rose from 
$1,831 to $2,343 in spite of increased ex- 
penses, and a decrease of the ton-mile 
freight average rate from .96 to .89. But 
the interest on funded debt rose from 
$6,011,521 to $11,066,032, and the balance of 
income, which went as high as $4,633,789 in 
1907, was only $314,829 after payment of 
dividends in 1912-13. Its revenue ton-miles 
have risen from 3,250,750,000 to 4,599,242. 
000. Maintenance of way rose from $6,- 
848,000 to $9,524,000, and money spent in 
keeping up equipment from $5,120,000 to 
$9,843,000. Critics of railways have said that 
Rock Island has been spending money for 
improvements that should come back in in- 
crease in net earnings soon. But is is now 
apparent that many millions of new money 
will be needed to put the railway solidly 
upon its feet as an operating company. 

The two holding companies have been a 
burden upon the railroad property. They 
were designed for the sole purpose of con- 
trol by the minority. The necessity of keep- 
ing up interest payments on the Railroad 
Company’s bonds (dividends on the Rock 
Island Company’s preferred stock were dis- 
continued in 1906) has made it impossible 
for the operating company ever to reduce 
its own dividends, till now the reduction has 
been forced. Practically the only income of 
the holding companies comes from these 
dividends. And this is reduced by $130,780 
of administration expenses and taxes. Stead- 
ily, therefore, the necessities of the parasitic 
corporations have eaten into the resources 
of the railroad. 





‘Commercial Paper’ 


A Serious Question Underlies the 
Search for a Definition of Some- 
thing That Everybody Thought 
He Knew All About 


HE lively discussion that has just 

arisen over the question, “ What is com- 
mercial paper? ” seems to have a funny side, 
at first, because it would look as if mer- 
chants and jobbers and bankers and states- 
men had all suddenly found out that a thing 
which, under a generic term, is almost as 
much a matter of common knowledge as 
“food,” “ business,” or “morals” has so 
many differing specific forms that hardly 


two experts could agree wh : the stand- 


ard in commercial credit 


But that is only a carek way in which 
A very serious question propounded by the 
Reserve Bank Organization Committee has 
been paraphrased. The real question is, 
“ What shall be the commercial paper which, 
in the future, the Reserve Banks of the 
United States shall recognize as eligible for 
rediscount with them?” It is not just a 


solemn literary contest. A big and serious 
question of policy that may have a far- 
reaching influence on business developments 


in the United States, and which ought to 
have wide discussion and be passed upon by 
some responsible legislative body has been 
handed over for determination to the Fed- 


eral Reserve Board. The Organization 
Committee’s qu 
house associatio 
a sensible atten 
which to base ju 
Practically, the question means that the 


Reserve Bank Bozrd is preparing to decide 
as to the form in which credits shall in the 
future be extended by the banks to trade. 
It is of such importance that already central 


city bankers are arrayed against country 


bankers and organizations of jobbers 
against all the banks, and there is to be a 
lively campaign before the Board will be 
permitted to decide. 

The real question hices behind what ap- 
pears to be a mere matter of form. It has 
largely simmered down to this: Shall the 


Reserve Banks recognize and rediscount for 
banks the common promissory note which a 


merchant makes out and discounts with his 
local banker when he desires to buy goods, 
or shall it be the “ prime bill” or the “ ac- 
ceptance ” which is used in less than three 


per cent. of credit transactions in the United 
States (although the typical mercantile 
paper of Europe) and which represents 
credit extended at the other end of whole- 
sale merchandising, being negotiated by the 
jobber or wholesaler instead of by the re 
tailer? 

There is a big, serious difference. It is 
that either the great turnover of trade in 
the United States shall be supported by 
credit extended by local banks to retailers 
upon the local banker’s judgment of the 
character and responsibility of the mer- 
chants, or that the wholesalers and jobbers 
shall have to assume responsibility for the 
merchants they sell their goods to, and ne- 
gotiate for the necessary credits with the — 
bigger city banks. 

Now, when a merchant has bought goods 
for his store with the understanding that he 
will be given a discount of, say, 3 per cent. 
if he makes cash payment in 30 days, he 
simply draws a promissory note, payable to 
himself, or to bearer, or to his local bank, 
and presuming that his credit is good, sells 
or discounts it at the bank. The credit trang 
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action is wholly a matter between him and | some way. He might withdraw the “3 per 


his banker. He pays the wholesaler with 
cash and is independent. The banker may 
sell the note. Under the Federal Reserve 
system the banker could add his indorse- 
ment, signifying his responsibility to make 
the note good in case the merchant doesn’t, 
and rediscount it in the Federal Reserve 
Rank. This would be really the best “ two- 
name paper.” There are variations of this 
process, in essence the same. The big retail 
merchant may sell his notes through a note 
broker. 

In some lines of trade, for the most part 
where local wholesalers do an extensive busi- 
ness with small tradesmen, the credit is ex- 
tended by the wholesaler, who takes the re- 
tailer’s note. This extension of credit is 
one of the ways of holding trade. The 
wholesaler negotiates his own credit with 
a bank by giving his own note. It is un- 
derstood with the bankers that the whole- 
saler’s note covers the bundle of retailers’ 
notes. The wholesaler does not like to turn 
the bundle itself over to the bank. He is 
jealous lest competitors should gain access 
to his trade secrets. Senator Aldrich orig- 
inated the phrase, “ growing out of commer- 
cial transactions,” which has stuck in the 
Reserve Bank law since, so that these 
blanket notes of wholesalers, really repre- 
senting the small notes given for goods 
bought, but technically simply accommoda- 
tion paper, would be lawful. 

Now the New York Clearing H 
recommended that the Reserve Board dis- 
courage the use of merchants’ individual 
notes by penalizing them, and encourage the 
use of European forms of commercial! paper. 
It says mm its communication to the Organi- 
zation Committee: 


use has 


The custom in this country of sellers of com- 
modities granting discounts for what are known 
as cash payments has resulted in the practical 
abandonment of former trade methods whereby 
the purchaser gave his note to the order of the 
seller in completion of the transaction, and in 
the establishment of the practice of bank borrow 
ings by purchasers for the procurement of funds 
with which to discount their bills. Although such 
practice could not we!l be discontinued abruptly, 
nevertheless we deem it a matter of the utmost 


. weet 


importance that there should be a general restor 


ation of the former conditions in this respect. 
The use of acceptances abroad is a prime factor 
in the open discount market and a similar sys 


tem should prevail in this country. The purpose 
of issue of that class of paper is apparent on its 
face; and as it retires itself automatically it i 
an efficient aid in » it i elastic circulation. 
It is evident from the language of the Federal 
Reserve act that the advantages of this system 
were a} preciated, and we urge that eve “yf legit- 
timate effort be made to encourage its general 


adoption. 


Philadelphia and Chicago bankers, how- 
ever, are in opposition to such a radical and 
forced change -from existing methods. 
Philadelphia’s clearing association sug- 
gests a system of registry of the present 
one-name merchants’ paper. Portland, 
Ore., replies to the Board that it should not 
attempt to define commercial paper at all, 
but accept, under practical regulations, al! 
the good, recognized forms of notes, drafts, 
acceptances, etc., now in use, leaving it to 
the natural development of business to 
evolve the best kind of paper. 

The wholesale houses and jobbers, just 
beginning to be heard from, seem almost 
unanimously against the New York Clearing 
House idea. They do not desire to assume 
any further responsibility for the credit of 
rmerchants to whom they sell. They like very 
well the present way, in which the local 
bankers sell credit to merchants they know. 
lt is easy to see that, fundamentatly, the 
lecal banker would be giving up some of his 
functions, and the wholesaler assuming new 





cent., 30 days ” discount or charge indirectly 
for the credit he extends by adding to the 
price of his goods. 

One of the arguments for the Federal 
Reserve system has been that it should 
cheapen the cost of doing business through 
reduction of the costs of credit. Which way 
is calculated to make credit cheaper? A 
local merchant’s paper, indorsed by the local 
banker who personally knows him, ought to 
be a safe “ prime bill,” even if it is not or- 
dinarily called that. The associations of 
jobbers which oppose the “ down from the 


| top ” idea in credits, say that they much pre- 


Are Americans Thrifty? 





fer the safety of the present methods to the 
proposed system in which intermediate 
wholesalers might be able to hypothecate 
stocks of goods on fraudulent sales, and that 
prices in trade will necessarily be adjusted 
to cover the new risks. 

The best argument of the big bankers is 
that America must adapt its credit customs 
to the rest of the world’s, or be restricted in 
its mercantile credit market. Europe, they 
say, will buy only the bills it is familiar with. 
This is obviously an important considera- 
tion, especially in view of the desire of 
America to establish its own financial cen- 
tre in world trade. 
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\ HEN the fact that the total of deposits 

in the savings banks of the United 
States on June 30, 1913, was $4,727,403,950, 
while it was only $3,690,078,945 on the same 


| date of 1907, is stated, one is apt to pick 





up a pencil and with a glow of enthusiasm 
figure out a growth of 28 per cent. One 
may also talk of the thrift of America’s 
moderate savers. 

But a pessimist can play hob with the 
picture of thrift in those figures. He can 
take the 1907 deposits and figure the 4 per 
cent. interest paid on them, on the average, 
over the country. And he can deduct the 
interest amount from the next year’s total 
and show that in 1908 savings bank de- 
positors drew many millions of principal out 
of the banks. If he does this year by year 
to 1913 he will find that the banks paid 
depositors $951,957,154 in interest over the 
seven years, and that if he deducts this 
from the $4,727,403,950 he has only $3,775,- 
446,796 left, representing what the deposits 
would have been if the banks had not added 
in the interest. The accretion by saving, 
by new deposits of money, was therefore 
only a little over 2 per cent. over the six 
years intervening. 

Indeed, if the depositors in the savings 
banks had just left the money they had in 
1907 alone, to accumulate by compound in- 


ones, that he would have to charge for in | terest, it would have amounted to $125,000,- 





000 more than the whole total credited to 
them in 1913. 

In the chart above the total of savings 
in, the savings banks each year, as reported 
by the controller of the Currency, is repre- 
sented by the upper line. Year by year the 
deduction for the growth by interest at 4 
per cent, is made, and a line representing 
the fluctuation of the amount of principal, 
alone, is drawn. This is the line of real 
thrift. It rises or falls as new money is 
deposited or as withdrawals are made. It 
is seen that the depression of 1908 de- 
creased the total of thrift-accumulation. As 
a matter of fact, the total of real savings 
remained below the 1907 figure till 1913. 
The report of 1910 was the first to show 
actual increases in deposits. The year 1911 
showed a slight decrease. It will not be 
surprising to find the 1914 report showing 
a decrease big enough to bring the aggre- 
gate of principle again below that of 1907. 

There are other forms of saving. Small 
bonds, buying of little homes, investment 
in building-loan societies: these 'may be 
taking the place of the savings bank, But 
the savings bank is, par excellence, the 
place for the small thrift-accumulations of 
wage earners, their liquid reserve for time 
of trouble. Can it be the cost of living 
that has kept down the amount of new de- 
posits in the savings banks? 
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A Gargantuan Money Trust 





It Might Be the Government Itself, 
if, According to a Programme 
Advanced in All Seriousness by 
Prof. Alvin S. Johnson, It Should 
Tax Inheritances Heavily and 
Build Up a Great Fund of 
Billions 
NOTHER programme for the millenni- 

um, when Governments will nationalize 

everything, has been described by Prof. Al- 
vin S. Johnson of Cornell University, in a 
really serious and very long article in the 
Journal of Political Economy. He predicts 
that the Government of the United States 
will before very long be carried into the 
adoption of a drastically graded inheritance 
tax. If it should be graded in accordance 
with the English tax, he says, it would 
vield $200,000,000 annually. But he regards 
it as certain that American political de- 
velopments are tending to a situation in 
which great wealth will be even more heavi- 
ly taxed than in England. 

The problem, he says, is what the Goy- 
ernment will do with all the money. If it 
be squandered in unproductive ways, the 
country will find after a few years that 
it has frittered away the stock of its “parent 
capital,” there will no longer be a sufficient 
amount to support productive enterprise, 
and calamity will be the result. But if, in- 
stead of spending the produce of the tax as 
it is collected, the Government can be in- 
duced to capitalize the fund and only spend 
the income from that fund, the saving of 
national thrift will be kept from dissipation, 
privately conducted industry can go on as 
now, private investors will be secure, andthe 
only thing revolutionary about the whole 
thing will be the creation of an immense 
Government trust fund, mounting in the 
lapse of years to many billions. 

By way of introduction he says: 

The whole capital of a nation is turned over 
once in every thirty-five years by the hand of 
death. In thirty-five years, by the grace of the 
all-powerful democracy and by its adherence to 
ancient custom, the whole wealth of the United 

States, tangible and intangible, worth at least 
one hundred and thirty billions, will pass from 
the powerful hands of those who now hold most 
of it to the weak hands of those whom the 
democracy loves little and fears not at all. The 
stupendous weight of $150,000,000,000 is resting 
upon a foundation of ancient custom, and in this 
age the most ancient of customs is disintegrating. 
It is cheap to prophesy that year by year an in- 
creasing share.of this vast sum will find its way 
into the coffers of the State. 

The whole world is going into schemes 
of old-age pensions, unemployment insur- 
ance, care of the sick, elaborate education 
of all children, regeneration of social wreck- 
age, &c., as well as into more or less pro- 
ductive enterprises like State ownership of 
railways and other communications and in- 
dustries, and the need of money to carry 
all these things on will force Governments 
into extended taxation, he says: 

’ Whether we approve or disapprove of the 
State assumption of responsibilities of this na- 
tare, as dispassionate observers of historical 
tendepcies we are compelled to admit that in 
every modern State the party of “social re- 
form” is making rapid headway. There is in the 
existing social constitution no opposing force pow- 
erful enough to prevent the ultimate realization 
of part, if not of the whole, of the programme 
of the social reformers. With the new fiscal 
burdens that will have to be assumed, new sources 
of revenue must be found, or old sources must 
be made more fruitful. It is a realization of 


. this situation that fixes the eye of the democracy 


upon the vast mass of wealth passing each year 








from the able hands of its accumulators to the 
hands of all but passive heirs. 

And very influential voices have been 
raised for inheritance taxation from among 
leading men usually accounted as conserva- 
tive: 

The inheritance tax will preserve the indi- 
vidual heir from the demoralizing influence of 
great riches, according to Mr. Carnegie. Accord- 
ing to Mr. Roosevelt, it will preserve society from 
the corrupting influence of hereditary wealth. 
The inheritance tax will place the State in its 
legitimate position of co-heir, according to 
Bluntschli. It is essential to the realization of 
the faculty principle in taxation, according to 
Prof. Seligman. 

Under conditions of aristocratic society, 
Prof. Johnson writes, inheritance of prop- 
erty, whether by son or by unrelated heir, 

carried with it obligations to exercise cer- 
tain functions of social and political im- 
portance. Under the conditions of to-day, 
inheritance is a privilege shorn of responsi- 
bilities. The trend of the inheritance tax- 
ation idea is to exercise a sentimental re- 
gard for the privilege of handing down the 
garnerings of work and thrift, with compar- 
atively light taxation, to the immediate fam- 
ily, but to take for the State an increasing- 
ly larger part of what is bequeathed to more 
distant heirs. A very interesting table 
showing how some of the United States and 
four European Governments tax an estate 
of about $200,000 is given in a footnote to 
the article: 


——_———Heirs 
Proth- First Strang- 
Amount of So er, Cousin. er. 
Inheritance P.C PS. C. Pies. 
New York..... $200,000 1.69 1.69 6 6 
California .... 200,000 2.50 &.75 7.50 12.50 
| aaa 200,000 2 2 4 10 
MGROES céccc 200,000 4 10 12.50 12.50 
Massachusetts. 200,000 2 5 5 5 
Wisconsin .... 200,000 2.50 3.75 12.50 


7 
Gr. Britain ... £40,000 4.50 7.50 9.50 14.50 
Ger. Empire M1,000,000 0 10 20 25 
France ....Fr.1,000,000 32 12 15.50 18.50 
Italy .....Lirel,000,000 3.60 10 18 22 


The serious defect of inheritance tax, 
that it is “ unthrifty,” is thus described: 

To Adam Smith and his immediate successors 
the inheritance tax presented one serious de- 
fect: It is an unthrifty tax, falling not upon 
“revenue,” but upon capital, and hence tends to 
deplete the national stock of parent wealth. * * * 
The dissipation of accumulated capital is a social 
cost which should be reduced to a minimum, so 
far as possible. * * * The social-economic value of 
thrift is one of the best-established values of 
economic theory. * * * One of our most effective 
apologies for existing inequalities in the dis- 
tribution of wealth rests upon the fact that in- 
come widely diffused is easily absorbed by cur- 
rent expenditure, while income that is highiy con- 
centrated, even in wasteful hands, almost in- 
evitably gives rise to accumulations. Critics of 
the socialistic plan of social reorganization never 
fail to point out the difficulties that a social 
state would encounter in finding a satisfactory 
substitute for private interest in the function of 
maintaining and developing the social capital 
fund. 

A very interesting estimate of what the 
nation really saves by thrift, as distin- 
guished from the splendid increases in 
wealth got by glibly marking up the valua- 
tion of property, is made here: 


The annual increase in wealth is not a true 
measure of the annual accumulation from in- 
come. Much of the annual increase consists 
merely in the revaluation of lands, mines, mova- 
ble goods, even intangible privileges. If our wealth 
increases six billions this year, how much of 
the increase is due to the thrift which diverts 
purchasing power from current consumption and 
employs it to provide new materials and instru- 
ments of production? One third? For my part, 
I should not dare to credit thrift with a larger 
contribution. . 

The inheritance tax rests upon the entire 
mass of wealth, including that which originates 
in unearned increment as well as that which 





originates in saving. But the State does not 
take from a given inheritance proportionate 
shares of the lands, reproducible goods, fran- 
chises, and other privileges that compose it. 
The public authority demands money, and this 


is drawn, in one way or another, from liquid 
capital. The whole of the inheritance tax, then, 
is paid out of the fund of fluid, mobile capital 
which is the sole financial basis of the goods 
which conserve or increase our productive equip- 
ment. 

But Prof. Johnson does not go upon any 
other assumption than that it will demand 
cash. And he continues: 

There is nothing in the nature of the State 
which requires it to assume the role of a prodigal 
heir who squanders his inheritance upon current 
needs instead of administering it prud with 
a view to its fy ture i crease i he » € Can 
adopt the same policy which ever; per- 
son recommends to the private heir. t treat 
capital acquired through inherit i fund 
to be maintained intact. Let the S ipart, 
as a permanent investment fund, tt eds of 
inheritance taxes, and depletion o al 
capital will cease at once 
talization of the inheritance to 
conserve the national sto if product | 
It is a policy that would encounte: nera- 
ble administrative difficulties; it yuld not 
seriously prejudice the int of t private 
investor. 

When the Government does capitalize 
an inheritance tax bringing in re than 
$200,000,000 a year, it ill not be many 
years before the trust fund will amount to 
many billions. Prof. Johnson acknowledges 
the seriousness of the fact. It might be 
more dangerous than a great standing army 
to have so much concentrated power in the 
hands of an Administration as the handling 
of so much money would give. It would 


make the Government a greater “ money 
power” than any present manifestation of 
a money trust is dreamed of being by the 
most radical. 

However, it is not 
Prof. Johnson takes many pages to explain, 
but ends by expressing satisfaction that the 
problem can be solved. 

In the first place he very deftly and with 
soft speech makes it plain that there is a 
real money trust now. 

There being a powerful private 
trust, a great Government trust would be 
less dangerous. It would offset the other. 

What effect would it have on the in- 
terests of private investors? It would no 
doubt be competitive, and would tend to 
lower the rates of interest. Private money 
would have to seek its market more eagerly, 
and it would be compelled to take some more 
risks, perhaps. It would simply have to 
fill, in truth, the public service upon which 
its many privileges are now predicated. 

But the surest element of safety in case 
the Government ever establishes such a 
great fund, the professor avers, is the fact 


SO serious a matter. 


money 


that popular interest in Government is 
growing and that so many great works near 
to the popular heart would depend upon 
good, honest management of the fund. 
Greatly broadened popular education, for in- 
stance, would need much money. The peo- 
ple, he thinks, would compel the Govern- 
ment to put the fund away in safe, pro- 
ductive investments, so that it wouldn’t be 
handily portable, not even a military dicta- 
tor could get his hands upon it readily, and 
in times of peace the fiscal officers would be 


kept to close account. 

A question that rises in the 
lay reader is this: If America is going to be 
pushed into such a programme of inherit- 
ance taxation as the professor says is inevit- 
able, by insistent demands for money, how 
will the social justice party be persuaded to 
invest the big sums collected? Won't it in- 
sist on using every cent available for current 
expenses of the millennium? The professor 
gives no light on this, 
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Tally of What Has Been Accom- 
plished by the Sherman Act 
Since It Was Put Upon the Stat- 
ule Books 


OT one person in a thousand realizes 
Nice actively the Sherman Anti-trust 
law has been used since it has been on the 
statute books. The only prosecutions under 
it that have come into sharp public attention 
have been the “leading cases” that have 
shaped its court-accepted meaning or con- 
cerned some great trust. 

The Government has just printed an in- 
teresting little pamphlet with the title “ The 
Federal Anti-trust Law with Amendments,” 
and containing the list of eases instituted by 
the United States from the “ Jellico Moun- 
tain case” in 1890 down to the beginning of 
the present vear. The information about 
each case is somewhat meagre, but one gets 
an unexpected view of the Sherman law 
by compelling himself to read the record of 
the 162 suits the Government prosecuted. 

It won the first ease. It secured an 
injunction against a combination of coal 
rainers and dealers in Tennessee formed to 
fix prices and regulate output. The cases 
Vary greatly in character. There was a 
determined attack made early in the his- 
tery of the law upon cattle exchanges, long 
before the packing companies got the brunt 
of the popular dislike. These cases were 
generally unsuccessful. An early case at- 

acking a trade association that enforced 
fixed prices on its members also failed. 

Of seven cases brought during the Har- 
yison Administration, (1890-1895,) four 
were won and three lost, the seventh prose- 
cution being the great “* Knight case,” the 
decision of which was for years thought to 
have practically made the Sherman act a 
dead letier. Later decisions have flatly re- 
versed this one. 

Under Cleveland there were eight ace- 
tions, with three subsidiary ones. The Cleve- 
land record is seven victories for the Gov- 
ernment against four defeats. Five of the 
victories were prosecutions of labor leaders 
in connection with the Debs incident. One 
anti-trust suit against a “trust,” the lead- 
ing Addyston Pipe case, was successfully 
prosecuted. The great anti-railroad prose- 
cution by which the Joint Traffic Associa- 
tion was broken up occurred in Cleveland’s 
time. 

Only three suits under the law were 
brought under President McKinley (1897- 
1901.) Two coal cases were won. A live 
stock suit was lost. 

Under Roosevelt forty-four suits were 
instituted. It is possible to call twenty-two 
of them victories and seventeen clear de- 
feats for the Government. Fourteen vic- 
tories were won against industrial combina- 
tions and four against railroads. Ten in- 
dustrial suits were lost, also four suits 
against lumber interests. Some of the cases 
dragged along into the Taft Administration, 
which may have deserved the credit for 
much of the work upon them. 

President Taft’s Administration insti- 
tuted eighty-nine suits, with thirty clear 
victories and twenty-one defeats. Twenty- 
nine cases were still pending at the first of 
the year. There were eighteen victories 
against industrial combinations and four- 
teen defeats. 

Eleven suits had been brought during 
the calendar year 1913 by the present Ad- 
ministration. An agreed decree against an 
industrial combination had been obtained. 

More than two-thirds of all the disposed 








of cases in the history of the law have been 
prosecutions of industrial concerns. Be- 
tween the years 1901 and 1913 fifty-six 
cases were decided, with thirty-two won 
and twenty-four lost to the Government. 

Twelve prosecutions of labor union lead- 
ers and followers have been had under the 
law. Of these ten were successful. The 
“ Night Rider” prosecution, which was also 
won, is the only suit brought against a 
ccmbination of farmers. 

Two prosecutions under the Sherman 
act are on record against men who have 
attempted to “corner” commodity markets. 
Both were successful. 

As far as this official reeord discloses 
the experience of the Government under the 
Sherman law in jury trials, it is notable that 
juries have been against the enforcement 
of the law. The record shows five aequiittals 
oy disagreements to one conviction. 

The Government has recovered $641,025 
n fines under the act, including $135,000 
involved in the Cash Register conviction, 
which has been appealed to the United 
States Supreme Court. 

The only men who ever went to prison 
under the Sherman act were labor leaders. 
Early in the history of the law, a Utah man 
Was convicteu wlating the law while 
Utah was a territory. The offense was one 
which could be committed under the law 
only in a territory. Utah became a State 
while the case was under review, and the 
courts held that this ehange absolved the 
defendant. The Cash Register conviction 
list year brought jail sentences, but these 
have not yet been carried out 

The Roosevelt and Taft Administrations 
were notabie for the first successful attacks 
upon organizations of tradesmen that en- 
forced upen members and others the uphold- 
ing of prices and restraining regulations. 
Six such associations have been eonvicted 
and enjoined. 

Although the elear policy of friendly dis- 
solution of “trust” combinations by means 
of agreements sanctioned by courts is ae- 
credited to the Wilson Administration, there 
were seven suits terminated during Presi- 
dent Taft’s Administration by consent, upon 
the agreement of the defendants to cease 
the restraining activities that the Govern- 
ment complained of. This is not the sam 
thing, of course, for a voluntary divorce- 
ment such as the American Telephone and 
Telegraph Company has announced is a very 
much more important action than the mere 
agreement by a company that it will no 
longer do certain specified things in the 
ecurse of the continuation of its business 
along the same general lines as before. 

The Sherman law provides that goods be- 
longing to “trusts” that violate the law 
may be seized while moving in interstate 
commerce and confiscated. The only case of 
seizure of this kind recorded in the list of 
suits is the following: 

United States v. One Hundred and Seventy- 
five Cases of Cigarettes. Information filed. Oct. 
28, 1907, in the District Court for the Eastern 
District of Virginia covering the seizure of 175 
cases of cigarettes under Section 6 of the Federal 
Anti-trust act. Cigarettes subsequently released 


under bond. Decree of dismissal entered Jan. 31, 
1913. 


The Railroads in 1913 


HE railroads of the United States did 

so much less business of transportation 
in December that not only were gross earn- 
ings reduced as compared with 1912, but 
even operating expenses, on a higher level 
than a year before, were smaller in actual 
amount. Under these conditions a decrease 
of nearly 17 per cent. in net operating rev- 
enue is not surprising. 

The calendar year, completed by the De- 
cember figures, was one of very fair gains 














in gross revenue, and only a steady expendi- 
ture of money on maintenance of way and 
of equipment, amounting to more than 10 
per cent., brought a reduction in net operat- 
ing revenue as compared with 1912. 

Southern railroads have been prosper- 
ous. 

The Bureau of Railway Economics at 
Washington has this to say of the year’s 
business: 

The railways of the Eastern district show a 
decrease in net operating revenue per mile of 
9.1 per cent., railways of the Southern district 
on inerease of 4.3 per cent., and the railways of 
the Western district a decrease of 2.5 per cent. 
All three districts show increases in total op- 
erating revenues per mile, and in operating ex- 
penses per mile, but in the Eastern and Western 
districts these increased operating expenses more 
than balanced the increases in revenues. Taxes 
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per mile increased 7.7 per cent. in the East, 7.8 
per cent. in the South, and 8.9 per cent. in the 
West. Operating income per mile decreased 12.6 
per cent. in the Eastern district, increased 4.0 
per cent. in the Southern district, and decreased 
4.0 per cent. in the Western district. 

The Bureau’s compilation of the reports 
of railroads that earn $1,000,000 or more, 
with 90 per cent. of all the mileage of the 
country, is as follows: 

The Month of December. 
P. Mile Ine. Over 1912. 
Amount. of Line. Amt. P. Cent, 
Total op. rev....$247,398,764 $1,100 *$60 *5.2 
Freight ...... 168,380,649 748 *59 ‘7.3 





57,773,120 257 72 «—-*0.8 

18,364,236 82 - 0.1 

. 2,880,759 13 * 6.3 

. 180,086,863 800 1 0.1 

29,782,492 132 *5 8 *3.5 

43,679,286 194 7 3.6 

5,238,509 23 ae 1.6 

Transportation. 94,365,623 419 *4 8 *0.9 

General ...... 7,020,948 31 2 8.4 

Net op. rev...... 67,311,901 299 *61 *16.9 
Outside op.— 

Net revenue... ¥263,333 ¥1 . 

eee - 11,820,885 50 7.2 

55,727,683 248 *66 *21.1 


Oper. income ... 
The Year 1913. 

P. Mile Ine. Ov. 1912, 

Amount. of Line. Amt. P.C, 

Total op. rev...$3,075,112,243 $13,723 $485 3. 


7 
Freight ..... 2,181,912,118 9,514 312 3.4 
Passenger 691,834,308 3,087 125 4.2 
Other transp. 216,826,041 968 35 «3.7 
Non-transp.. 34,539,776 154 13 9.0 


Total op. exp... 2,189,563,930 9,771 668 7.3 
Mt. way & st. 418,866,000 1,869 174 10.2 
Maint. equip. 526,860,068 2,351 231 10.9 
Traffic ..... 63,622,998 284 14 6.1 
Transport.... 1,103,274,467 4,924 226 48 
General ..... 76,940,397 343 23 78 

Net op. rev.... 885,548,313 3,952 *183 *4.4 

Outside op.— 

Net rev..... 71,247,002 76 es és 
Taxes ......-. 180,543,407 583 44 81 
Oper. income... 753,757,904 3,364 *239 *6.6 

*Decrease. }Deficit. 
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An Answer to a Query About Bond Prices 


AS the decline in the bond market culminated 

and are bond prices on the verge of a period 
of continued improvement? This question is 
brought pertinently to mind by the chart on this 
page which shows the average price of thirty 
representative railroad bonds by monihs for the 
last fourteen years. It will be noted that from a 
low point of 88.06 in December, 1913, there has 
been a recovery of about three points. This is the 
most substantial improvement which has oceurred 
in the bond market since 1908.—Ed.] 

By ALLEN B. FORBES 

NY enthusiasm occasioned by the rise 

in prices since the first of this year 
must be tempered by the consideration that 
this rise has amounted to little more than 
one-half of the decline during 1913. During 
that year, bond prices nearly touched the 
low level reached in the so-called panic of 
1907, and marked the second lowest level 
reached over a long period of years. An- 
other fact to be considered is that although 
developments in January and early Feb- 
ruary favored a rapid absorption of bonds, 
the actual amount of securities brought out 
was small, both in contrast with the amount 
which may possibly come out later in the 
year, and small in contrast with the amount 
brought out in January of each of the past 
three years. I believe the records show 
that the amount of bonds marketed in Jan- 
uary, 1914, amounted to only about one- 
half the average amount marketed during 
the first month of each of the previous 
three years. In considering the recent im- 
provement of the bond market, therefore, 
it would seem well to remember both the 
excessively low level from which the ad- 
vance in price started and also the relative- 
ly small supply of new securities as com- 
pared with that of previous years for the 
same period. 

There can be no mistaking that a conr- 
siderable change in sentiment has occurred 
since last year. This is illustrated by the 
success of the New York State bond issue 
here at home, and by the success of the 
Prussian loan abroad. This improvement 
in investing sentiment is attributable part- 











A Question Daily Put to Bankers 
of Late Has Been, “‘ Wiil Bonds Con- 
tinue to Rise in Price, or Was the 
January Upturn Only Temporary?”’ 
—The Head of One of New York’s 
Leading Invesiment Houses Replies 
With Conservative Optimism About 
the Outlook 


ly to the fact that some of the fears felt 
last year have, fortunately, not been realized, 
and partly to the hope of certain favorable 
developments in the immediate future. 
Sentiment has exerted a large effect on the 
movement of bond prices during the last 
two years. While by no means a year of 
great industrial prosperity, it is unquestion- 
ably a fact that the year 1913 was not a 
year of business depression. Preliminary 
calculations show that the gross earnings 
cf the railroads in this country increased 
cver $140,000,000 during 1913. This in- 
crease in earnings would indicate a consid- 
erable degree of business activity last year. 
Notwithstanding the activity of business, 
however, there was a steady decline in bond 
prices throughout 1913. I do not believe 
that this decline in bond prices was due to 
any actual scarcity of investing capital. 

The three principal depressing influ- 
ences which were responsible for the steady 
decline in the bond market last year were, 
first, the financial depression in Europe and 
the fear of a serious European crisis re- 
sulting from the Balkan troubles; second, 
the uncertainty felt regarding the political 
agitation and legislative developments in 
this country; third, the feeling obtaining in 
some quarters that this country was entei- 
ing a period of industrial depression. While 
there were, of course, other factors, these 
were the chief influences affecting the 
market. 





If you will stop to analyze these influ- 
ences you will note that they were largely 
psychological. The nature of our business 
is such that we enjoy personal and busiress 
relations with a very large number of in- 
vestors scattered all over this country. Our 
advices were, throughout last year, that in 
the main these investors had money to in- 
vest and simply refrained from investing 
because of the uncertainty of the general 
situation. The marked improvement in the 
European situation, including e i money 
rates and technically strong bank p 

in practically every European country, did 
é great deal to restore confidence at the 
epening of the year. The American Tcle- 
phone and Telegraph settlement and the 
1eassuring statements issued by the Ad- 
ministration regarding its attitude toward 
business interests were quickly reflected in 
an improvement in the bond market 


ISLLIONS 


There is no question of the ability of this 
country to take care of its capital require- 
ments under anything like normal condi- 
tions. Our annual increment of wealth is 
large even during years of moderate busi- 
ness activity. Underlying economic con- 
ditions are sound and confidence is already 
much more widely felt among investors. 

It is notable that while there has re- 
cently been a slight reactionary tendency 
in the bond market, the demand for munici- 
pal and the highest grade railroad issues 
continues strong. The broadening of this 
demand is dependent upon the further 
restoration of confidence. No investor ob- 
jects to the elimination of evils 
management, but investors do feel that cor- 
porations should be allowed to reap the bene- 
fits of enterprising, aggressive and efficient 
management. There is sufficient inv :st- 
ment capital in this country to take care of 
our industrial growth, and with the con- 
tinued growth of confidence that corporate 
management is not to be unjustly and cn- 
fairly hampered the outlook for the ‘ond 
market would be most favorable 
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The New President of 
the Great Northern 


Louis W. Hill, Son of James J. Hill, Has In- 
herited His Father's Hebbies in the 
suilding Up of the Northwest 


Ww EN Carl R. Gray decided the other day to 
relinquish the Presidency of the Great North- 


ern Railway, operating 7,750 miles, and take 
charge of the Western Maryland, with 663 miles, 
he asked to be allowed to make the change within 
ten duays The floating supply of railroad 
executives is limited; a good man is not to be 


picked up like extra bookkeeper, but the Great 
Northern Directors were not dismayed. They told 
the company sign painter to put “President” on 
the door of Chairman L. W. Hill's room. 

Mr. Hill had been President before. He found 
it interesting, for a time, but it kept him indoors 


too much So he was made Chairman of the 


Board when Mr. Gray was promoted from the 
Spokane, Portland & Seattle. As Chairman, he 
was free to do many things lying outside the 
duties of President, who is responsible for operat- 
ing details Relieved of routine duties, Mr. Hill 
was at liberty to work out a lot of his own ideas. 
One of these was to rouse the farmers in the 
Northwest to the need of ne\ w methods of culti- 


vation. Another was to develop a big playground 
which could be used to attract tourists to the 
Great Northern, and he had many more hobbies. 

Mr. Hill quickly became a familiar figure 
throughout his company’s territory He moved 
from point to point so suddenly that Division 
Superintendents were continually surprised to see 
him. When he tired of the railroad, he forsook 
his private car for an automobile that he always 
carried with him The followtng incident is 
typical: 

CONSIDERABLE RESOURCEFULNESS 

The Hill special out of St. Paul backed into 
the Great Northern’s new brick station at Helena. 
Before it had come to a full stop, a short nervous 
man with a reddish brown beard jumped from the 
steps of the rearmost car and began shaking hands 
with acquaintances on the platform. A _boyish- 
looking secretary ran up to say “Already, Mr. 
Hill? ” 

Trainmen had removed the brass railings from 
the back platform and were opening up the end of 
the car. Two skids like those carried on circus 
trains were run from the platform to the ties. Out 
of the car and down the incline backed the Chatr- 
man of the Great Northern in a gray automobile. 
When he reached the ground he turned the ma- 
chine at right angles and bumped his way across 
the rails to a roadway paralleling the tracks. It 
was a difficult place for manoeuvring an auto- 
mobile. 

“That's nothing,” said a brakeman as he closed 
up the car. “Up in the Park ‘L. W.’ drives 
through rivers. 1 think he could climb a tree if 
it leaned a little out of the perpendicular.” Mr. 
Hill might try it, but he would first send for the 
photographers. He is no shrinking violet, and the 
pictures would mean reading notices for the Great 
Northern. 

One rarely hears of Louis W. Hill, or Chairman 
Hill, in the wheat country. He is “L. W.” to the 
railroad men and “Lou” Hill to the country at 
large. He gets around among the farmers more 
thoroughly than the tax collector. He has driven 
his runabout over about every road in North 
Dakota and Montana, and into a great many 
places where there are no roads. The usual high- 
way in Montana consists of a pair of rutty tracks 
wandering across an uneven field. When rain fills 
up the holes, the first man to come along turns 
out and makes a new road, so that sometimes in 
dry weather a driver has his choice of three or 
more roads adjoining one another, and all equally 
bad. 

DODGING SPEECHES 

Mr. Hill, with President Gray, Vice Presidents 
Kenney and Jackson, and several manufacturers 
from the Twin Cities, had accepted an invitation 
from Gov. Stewart of Montana to visit the 
State Fair. An address by the Great Northern's 
Chairman was featured as the principal attraction 
for the final day of the fair. Mr. Hill chuckled 
when he saw the posters. “They will have to 
catch me first,” he said. “I was here a few days 
ago, and I have an invariable rule against playing 
any stand oftener than once every two weeks.’ 
He is fussy about having any one else make plans 
for him. 

So he dodged the Reception Committee and 
spent his time among the agricultural exhibits. It 
was hard, looking at those products, to realize that 
Montana, as an agricultural State, is just four 
years old. Until mining began to play out and 
James J. Hill, who is called the father of Montana’s 


| 








farms, began to show the landowners that some- 
thing more valuable than gold and copper can be 
taken out of the earth, the storekeepers in Helena 
and Butte sent to Dakota for their produce. Now 
Montana is feeding herself and sending thousands 
of carloads of wheax to Minneapolis. 

Outside of one of the big barns was a model 
passenger car about the size of the four-wheel 
horse cars that are dragged across lower Manhat- 
tan. It was coated with wheat, upholstered with 
alfalfa and oats, and filled with pumpkins and 
melons. Across the side, in small grains, was let- 
tered “ Hill County Special.” 

HIS WIDE ACQUAINTANCE 

lew men are appreciated until after they are 
dead, but one of the most fertile counties in Mon- 
tana is named after James J. Hill. The fair 
managers were preparing to auction the car off in 
the afternoon, and “ L. W.” left orders to bid it in. 
“ Do you think I would let any one else get it? ” he 
said to a bystander who asked him what he wanted 
of an imitation railroad car. 

When the Reception Committee looked for the 
guest of honor an hour later he was bumping his 
way in his automobile to Great Falls, about 100 
Montana miles distant. Great Falls is the fastest 
growing city in the West, and has the most ener- 
getic boosters at large. They had wired an in- 
vitation to the Hill party to stop off a few minutes 
to see a metropolis in the making, and Mr. Hill 
accepted. When the special train reached Great 
Falls that evening the great runabout stood in 
front of the Rainbow Hotel, with its engine run- 
ning. 

The citizens held a big smoker at the hotel that 
night, and “L. W” made them a speech. When he 
had them laughing, he told them that they had the 
worst roads in the Northwest. He had been over 
them so much that the boosters could not argue the 
point. Then he told them that they ought to have 
a fair of their own, where crops and cattle could 
be featured instead of aeroplanes and clowns. The 
citizens thereupon decided to hold an annual fair. 
They will have it, too. They also promised to im- 
prove the roads. 

The next day was Sunday. While the citizens 
of Great Falls were still abed the gray automobile 
was run out of the garage and started for Glacier 
Park, in the northwest corner of the State. Mr. 
Hill had to make it by Sunday night, because he 
had arranged to build a new hotel there on Monday. 

It was only three years ago that Montana ceded 
that section of the Rockies to the Federal Govern- 
ment, but it is already almost as well known as the 
Yellowstone. That is because, next to Col. Roose- 
velt, L. W. Hill is about the best advertising man 
in the United States. Having the only railroad 
which reaches the park, he made it his business to 
develop it. Eleven thousand people entered Glacier 
last season, and they say that it took three years 
to get as many as 4,000 in one Summer into the 
Yellowstone, with several railroads booming it. 
That’s a result of intensive advertising. At the 
eastern entrance, which used to be called Midvale, 
but which is now Glacier Station on the folders, the 
Great Northern has built the most attractive hotel 
ever discovered by a tired tourist. The roof over 
the foyer is supported by massive Oregon trees, 
with the bark left on, and near the middle of the 
room is a huge campfire built on a circle of rocks. 
The smoke is carried off by a hood hung on chains. 


AN ARCHITECT, TOO 

When you ask for the architect’s name, they 
tell you that L. W. Hill drew the plans and super- 
vised construction. Downstairs the grill room is 
lined with colored photographs of the mountains 
and the Indians, taken by the architect. It is even 
whispered by the guests that L. W. Hill painted 
some of the pictures on the walls of the dining 
room. He denies this, although he confesses to 
having a studio at the base of Going-to-the-Sun 
Mountain, where he works with palette and brush. 

Mr. Hill went wrong on the hotel. It was in- 
tended to serve as a temporary stopping place 
where travelers might change their clothes and get 
a night’s rest before entering the park, but it was 
made so comfortable that most people refused to 
go further. So a big addition is being built at 
one side, under the superintendence of the same 
architect. In the new building the interior design 
of the present hotel will be put outside. 

To get travelers away from Midvale, Mr. Hill 
is building two other big hotels at Lake McDermott 
and Going-to-the-Sun, where Swiss chalets have 
proved too limited. Another hotel is to go up at 
Red Eagle Lake, now accessible only by horseback 
over a tortuous trail. It was to lay out a site for 
this inn that “L. W.” hurried from Great Falls. 
From Midvale into St. Mary’s Lake the Great Nor- 
thern has just completed a beautiful automobile 
road, which winds for thirty-three miles around 
mountain sides. It cost the railroad $85,000, but 
the Government has agreed to pay for its upkeep. 

No one gets as much fun out of the new park 








as L. W. Hill. When he steps off the train at 
Midvale, attired in disreputable clothes, he drives 
his automobile as far as is humanly possible and 
then takes to a bronco. A minor official of the 
Great Northern was in camp at St. Mary’s last 
Summer when he heard the Chairman was coming 
down from McDermott. The employe hastened to 
get into his St. Paul clothes. “L. W.” arrived, 
dressed like a woodsman. 

Mr. Hill never stands in one place long enough 
to give an interview, but his work talks. You see 


evidences of his manifold activities everywhere ° 


within twenty miles of the Great Northern. How 
he finds time to do it is a marvel. He is constantly 
working with his father to increase the acreage 
under cultivation and the yield per acre. 

The Blackfoot Indians, who rename everything, 
call J. J. Hill “ Wonderful Iron Horse,” after his 
locomotives, and “ L. W.,” “ Mountain Goat.” The 
latter name is a tribute to “ L. W.’s ” hirsute adorn- 
ments, which grow characteristically. 

Besides running several experimental farms the 
Hills, father and son, are now engaged in an effort 
to teach the Northwest the value of catt!e. Prof. 
Shaw returned recently with sixty head of 
combination milk and beef cows which he was com- 
missioned to buy in Germany. The sons of the 
present landowners will have to begin to put fer- 
tilizer back into the soil. 

How long the newly elected President of the 
Great Northern will be content to hold office is a 
question. The chances are that after a year or 
two one of the operating officials under him will 
graduate from the J. J. Hill school and be made 
President. The fact that no successor has been 
elected to “L. W.” as Chairman bears out this 
theory. 


FRENCH DREAD OF HARD TIMES 


They See Labor Troubles, Bad Crop Outlook, 
Disheartening Politics, Falling Trade 
Special Correspondence of The Annalist 

PARIS, Feb. 24.—An economic crisis seems 
nearing; industrial difficulties are greater here 
than in England or Germany; 12,500,000 francs 
show the decrease in France’s exports for Jan- 
uary, 1914. And, if crop prospects do not im- 
prove, we shall have another bad agricultural 
year, the fourth of its kind. To crown it all, coal 
miners are out of work. 

After getting the best of the Government they 
had quieted down, a few months ago. To-day 
again the Chambers have hurried on and voted 
all the miners wanted. But their appetite has 
grown and they still clamor for more, refusing to 
go to the pit until it is granted them. It means 
old age pensions to all pit workers, in short, and 
new taxes to cover them will have to be devised. 

As for politics, the Government simply will not 
resign. 

The perplexing internal circumstances of 
France lend themselves to all manner of foreign 
comment. Yesterday London wired us that the 
bankers’ gathering, which would take place short- 
ly in the City, would have to consider, besides Bra- 
zilian business, which caused apprehension, the 
position of the Paris market against whose weak- 
ness energetic measures would be necessary. 

Like a professional beauty, has our finance 
outlived its good looks? Are our many triumphs 
in money matters not to be repeated again? By 
putting too much politics into it, trading in new 
foreign loans has been driven away. Business 
banks, prevented from handing to the French pub- 
lic the Balkan and other securities which they 
hold ready—are full or undigested stuff and can- 
not help a Bourse which finds no support from 
private capital whose principal care seems to con- 
sist in hiding itself from its own Government—by 
crossing the frontier. 








Russian Railway Development 
Special Correspondence of The Annalist 

BERLIN, Feb. 27.—The great success of 
Russia’s railway loan of $135,000,000 at Paris last 
week has attracted much attention in Germany. 
It is a good start for the continuance of these big 
loans during the next four years for carrying out 
Russia’s great scheme of railway construction. 
The German Consul General at St. Petersburg has 
reported on that scheme. An incomplete list of the 
roads under construction or projected shows an 
aggregate of some 7,400 miles. This includes con- 
siderable construction in Siberia and the Trans- 
caspian territory, in which latter the Government 
is doing everything possible to promote cotton 
growing. In that territory about 750 miles are to 
be built. Among other projects is a line to connect 
the Trans-Siberian Railway with the Black Sea by 
a more direct line. In the Far North an east-and- 
west line is to extend from Archangel on the 
White Sea eastward into Siberia as far as the 
Obe River. 4 
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Money for Speculation 
Under the New System 


Opinion Now Inclines to the Belief That th: 
Stock Exchange Will Have as Much as 
Ever at Slightly Higher Rates 


ANKERS, stock brokers, and money brokers, 

who feared when the Federal! reserve law was 
first enacted that the Stock Exchange would be 
divested of the money necessary to carry on oper- 
ations, have gradually come to take an entirely 
different view as the probable workings of the act 
have become more clear. 

The fear was based on the idea that the diver- 
sion of the loanable funds of banks to investment 
in commercial paper would mean a decrease in 
amounts available for stock speculation, especially 
as such a diversion was one of the avowed objects 
of the legislation. 

The law contemplates the establishment of an 
open discount market, a part of the international 
discount market for commercial bills that already 
takes in the chief European capitals. Such a mar- 
ket would afford an outlet for loanable funds in 
character as liquid as call loans on the Stock Ex- 
change. Commercial paper interest rates would 
naturally be higher than the rates to which the 
Stock Exchange is accustomed, and away would go 
the funds from the Stock Exchange. 

As time and discussion have gone on it has be- 
come apparent that this theory, while entirely in 
accord with the purpose of the Federal Reserve 
act so far as the increased extension of credit for 
commercial purposes is concerned, was based on 
several assumptions that may not be realized for a 
long time. 


THE FACTOR OF TIME 

Nobody now expects an open discount market, 
with foreign affiliations, to spring up out of the 
ground as soon as the Federal reserve banks are 
established. There are, in fact, several obstacles 
in the way of the establishment of such a market, 
obstacles which are just now receiving the atten- 
tion of bankers and merchants, who show a ten- 
dency not to agree on the vital point of how the 
Federal Reserve Board should define the kinds 
of paper eligible for rediscount. 

iven the bankers who are most heartily in favor 
of a change in commercia! practice from the single- 
name paper now in vogue to the bills of exchange 
and acceptances current in Europe do not recom- 
mend an immediate abandonment of the use of 
promissory notes for rediscount purposes, as such 
a course would unsettle business. They argue, nev- 
ertheless, that unless and until trade bills and 
acceptances are in genera! use no broad, open dis- 
count market, and certainly none of an interna- 
tional character, can be built up. 

If this is so, it follows that for a long time 
to come the banks will not have the ready outlet 
for their funds in a commercial bill market that 
had been dimly foreseen and, consequently, will 
be constrained to keep much of their funds out on 
call on the Stock Exchange as a secondary reserve. 
So, in a sense, the amount of money available for 
Stock Exchange purposes will depend on the defini- 
tion of rediscountable paper that may finally be 
adopted by the Federal Reserve Board. 

Granted, however, the establishment of the 
broadest kind of a discount market, there is still 
no fear that the Stock Exchange would suffer for 
funds. Almost the universal view is that under 
these conditions plenty of money would be forth- 
coming for the Stock Exchange. 

THE INTEREST RATE 

The question, how much money will there be 
for the Stock Exchange, is not complete unless the 
interest rate is specified. Nobody doubts that there 
would be plenty of money at some rate, and the 
greatest change that is expected is that the call 
rate will tend to approximate the discount rate. 

The expectation, therefore, is that call money 
rates will be somewhat higher, with funds in 
plenty, and with rates never above, say, 6 per 
cent. Money at 2 per cent. or lower, due to the 
piling up of funds which it was impossible to keep 
invested in liquid shape except in Stock Exchange 
loans, is believed to be a thing of the past. The 
passing of such a glutted condition, with the pass- 
ing of the light-waisted speculation it has encour- 
aged, causes little regret, while its converse, rates 
ever rising to absurd heights, is regarded as a 
benefit greatly outweighing it from any standpoint. 

The experience of London, with the broadest 
discount market in the world, is also pointed to. 
The London Stock Exchange never suffers for 
funds, and the rate averages about one-half of 1 
per cent. above the minimum rate for prime bills 
fn the discount market. 

So far as concerns the rediscounting of bills at 














the Federal reserve banks, regardless of an open 
market, it is to be remembered that only the 
national banks have joined the Federal reserve 
system, with a few exceptions, and that State banks 
and trust companies are likely to take their time 
about joining it, if they join at all. The national 
banks make only about one-third of the Stock Ex- 
change loans, and while the present condition con- 
tinues State institutions are likely to continue hav- 
ing recourse to Stock Exchange loans as a second- 
ary reserve. 

Besides these are the private bankers and for- 
eign banks and industrial corporations that lend on 
the Stock Exchange. The Canadian banks alone 
are a big factor in the call money market. So are 
houses like J. P. Morgan & Co., and Kuhn, Loeb & 
Co. So are the Standard Oil Company and other 
like organizations. With call money rates ruling, 
say, between 5 and 4 per cent., the inducements to 
these lenders will be reinforced, and still more so 
if rates rule between 4 and 5 per cent., so that the 
supply of funds from these important quarters will 
be increased. They will be affected, too, by the 
more stable conditions that are expected to pre- 
vail. Having no fear of the sudden crashes in se- 
curity prices and the concomitant soaring of money 
rates, they will be the readier to lend on cail. 
Even the national banks are expected to loan closer 
to the line of their legal reserves, knowing that 
they can obtain money from the Federal Reserve 
banks, than at present. 

One of the Governors of the Stock Exchange, 
while talking recently with two members of the 
Senate Committee that had charge of the Owen- 
Glass bill, asked them what in their opinion would 
be the effect on Stock Exchange loans. They re- 
plied that they had originally expected a great re- 
duction, but had come to look for no appreciable 
effect at all beyond a somewhat higher level of 
rates without violent fluctuations such as had been 
experienced in the past. Thus, the statesmen, who 
started out with a point of view hostile to the Stock 
Exchange, have come to the same conclusion as to 
the prospect as the bankers, brokers, and econo- 
mists who have studied the subject for months. 
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ON THE LONDON MARKET 


American Securities Inactive on Account of 
Political and Financial Developments 


Special Correspondence of The Annalist 

LONDON, Feb. 24.—Of the things which both 
New York and London cities are thinking about 
Mexico is still the chief. The murder of Mr. Ben- 
ton has made the state of that country once more a 
burning question. It has reminded the City sharply 
that there is a Mexican question, which it was try- 
ing to forget. At present the incident is being 
taken very quietly, but the British public, being 
what it is, it would be quite unsafe for the foreign 
office to allow the business to be agitated a little, 
and then quietly to drop. 

There is a sleep like death in the American 
market on the Stock Exchange. Postponement of 
the decision in the rate case has robbed it of its 
one galvanizing force. Rock Island developments 
are of the sort that make speculators and investors 
doubtful and hesitating about the whole market. 
For a time, under the holding companies, the stock 
of the railroad has been called bonds, and now we 
hear that it is to be called stock again, with various 
rumored assessments, as sauce for the change, and 
naturally we dislike such mutability in our securi- 
ties. Dealers in the market dislike, also, the trouble 
given them by the Union Pacific’s issue of con- 
tingent warrants to represent the possible dis- 
tribution of cash and Baltimore & Ohio stock. To 
simplify matters as much as possible they carried 
the Unions over at the settlement day for a month 
instead of the usual fortnight. We are told that 
the issue of the warrants was necessary in order 
to maintain the Union's position in face of the 
litigation set on foot by the preferred stockholders. 
The necessity is not obvious; no doubt a definite 
step of the sort helps to make good a claim for an 
injunction against the Union Pacific; but why 
should it help its opponents in the litigation? 

Perhaps, however, the strongest reason for the 
sleep of the market is the coming big loan opera- 
tions to fund floating debts, such as those of the 
Erie, and the New York Central. We shall be glad 
to see what light they throw on the railroads’ 
credit before we start to buy railroad stocks again. 
And yet there is a general impression that this 
market like others is only halting for a rest, and 
that there lies before it as its next move a further 
advance in prices and not a fall. Belief that money 
will be cheaper as the year goes on is the cause of 
that. 

It is not only in the American market that 
there is sleep. There is a general halt in all finan- 
cial business. 








Friendly Attitude of 
Germany to Bankers 


The Policy of the State Is to Foster Expert- 
ness in All Lines of Endeavor and to 
Consult It When Needed 

Dr. J. Bil “ 


President of the Central Oraar mt of German 


Ba wid Ba 
HE Beichsbank is p the rT ision of the 
oard of Curato 0 e Imperial Bank, con- 
ted of high State offic i presided over 
the Imperial Chancel!o ( the nominal 
ead of the Reichsba e business management, 
i 0 Say, the a i! ( ailtairs, is by 
ed in the Reichsba irectorate, the mem- 
of wh ire mé »p , who gen- 
ave ade thei ge profes- 
; they are imperial officia , therefore, 
be remo ed from o é lue di cipli ary 
, and, hence, onty ) ap- 
































Besides, there is a Ce ( ttee at the 
head of ees at 
the principal bra the Imperial Bank in other 

ywns. The membership o les nmittees con- 
ts of bankers, bank swnagers, manufacturers, 
ar dn erchants of standi g; ’ vested with 
important rights. The Central ¢ nittee is not 
only entitled to i € whole course 
of business, i 1 also be invited 
before a nu ant questions are de- 
cided upon, § discount rate 
and the rate for loans on co ateral secu ity. It 
elects from its midst three delerates, who may at- 
tend all meetings of the Reichsbank Directorate 
with a deliberative voice; they are further author- 
ized to pect books and holdings of the Reichs- 
bank, arid to pass upon specia ansactions with 
the tre: ries of the empire o h the Federal 
States. Failing a majority of the Central Commit- 
tee such a transaction ma? t be carried through, 
GUARDING THE STATE'S INTERES 

The Sune vi ion hy ii 
the prerogatives of the State 
affairs by competent men, ap ed 
removable only by disciplinary process, pruicc. 
Reichsbank against the always objectionable influ- 
ences emanating from nolitics, and clothes its de 
cisions ith that indenenden nd eadtastness 
without i the imageme} i central note 
bank cannot operate successfu and without 
which it, particular]; critica es, cannot claim 
the highly necessary authori 

From cur point of view, a ng law is 
doomed to failure if it 2 ny ve in any 
importar part of the 1 except in 
supervision, to polities or to lead n polities, who 
gene banking exp Politics may 
sometimes spoil the cha th will always 
spoil busines 

We are further cor wed that anking leg- 
islation must in the long ffer shipwreck if, 
perhaps with an eye on popul: ents, it ex- 
cludes the expert element i d bankers— 
from the management of ote bank, or 
if, in other words, it treat é as enemies in- 
stead of friends. We believe that any banking 
legislatio hich is guided by pu impersonal 
motives n t secure it € anagement of the 
central ba of issue the co-operation though not 
the domination, of thes ert elements, as such 
a bank can only fulfill its duties to th ation when 
worki gy na d in hand When 
I want ) aa n and 
bricklayer-, not fiddl i fiddler 
ADVANTAGE OF THE POLICY 

We have remained » the neiples out- 
l ad abo l tration and 
its enorn y inereased f quirements 
almost automatically brought 1 correspond- 
ing con ition in Ge t and thereby, 
side by side th undeniable advantages, breught 
forth co uble dz 

The p ond f German 
indust : fa ) ( due to 
the faithf upport whic at all times re- 
ceived at the hands of the a and bank- 
ers. Any desire o the art ¢ inexperi- 
enced professional o ha Fa saviors of 
the country to disturb o eal this close 
fiduciary relationship as it has developed, to 
the mutual benefit of both pa in Germany, and 
to sacrifice the same for the of any precon- 
ceived notions or pressure from anti-capitalistic 
currents, would equal the wisdom of the man sawe 
ing off the branch on which he was sitting. 


*From an address at @ recent dinner of New 
York bankere 
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HOUGH no great activity was displayed 
on any of the European markets last 
week, London and Paris both were more 


cheerful than for some time past. London 
expects action on the Ulster crisis, which 
has been hanging over the market for so 
long, while the activity of Rentes exercised 
an optimistic influence in Paris. The only 
gloomy spot last week was Berlin, where 
several factors combined to adversely affect 
the market. 


LONDON DULL, BUT HOPEFUL 


Prospect of Action on the Ulster Crisis a 
Cause of Optimism 
Py Cable io 7 { 


LONDON, March 7.—It is now anticipatea that 
Vremier Asquith’s off of compromise in the 
Ulster situation will take the form of a proposi- 
tion to the Irish counties to pa by popular vote 

the question a te i é h sha t i 
luded in the Home Rule measure or sha!! be ex 
cluded from the operation thereof for a period of 
five years. This endeavor to heal the pr 
threatening breach w re ably be } 
the Opposition under } SI deve 
justify these predictions, it may be expected that 
the present waiting attitude of t markets wv be 
terminated in a measure, and period of recovery 
and activity ensue. nxietic Ulste y 
ndoubtedly at their worst be 
i some definite acti 

Phe inactivity which preva here is i 
ever, duc wholly to the p cal 1ati« bhe de 

ation of martial law in Bri } ‘ 

“hing, and Eng! is somewhat fearful that 
some such demoralization as that which has pre 
vailed in Mexico might appea These fi 
been partially aliayed by the official pre e 
ments to the effect that the } ‘ } e the 
situation well in hand. 

The American seciion hi uffere fr the 
discussion of the Rock Island reorganization. and 
the reported criticism of t co ' hods 
of the Chicago, Milwaukee & St. Paul Railway. 
The note issues of the Chesapeake & Ohio and the 


Baltimore «& Ohio roads have also bee taken as 
reflecting unfavorable conditions in the money 


d have tended to further 


market on your side and hi 
depress the general tone. 

As to the general outlook, it is thought that the 
worst of the present reaction has been seen, and 
that with cheaper money in Apri! the advance of 
danuary may be resumed. 


Minister Caillaux Demands That They Shall 
Not Be Exempt from Income Tax 
By Cable to The Annalist 
PARIS, March 7.—All other market influences 
fiave sunk into insignificance beside the activity in 
rentes. The energies of the Bourse, the Parliament 
and the press have been monopolized to assist in the 
upward movement. With the opening of the week 
here is 


rentes moved sharply upward. Evidently t 


a@ powerful group in the market who have faith in 
the most recent prophecy of M. Caillaux to the ef 
fect that rentes are to sell back to 95, as they d 

during his former Ministry. Meanwhile nothing is 
said as to the rentes in the Senate where Minister 
Caillaux’s proposal as to taxable securities has been 
discussed; the silence giving strength to the belief 
that rentes are to be exempted from any new tax- 
ation measures. All of which has helped along the 
upward movement in spite of the Brazilian revolu- 
tion, the agitation in Albania, and the German press 
with its Russian war-drumming, rentes continuing 
brisk for cash, account and privileges. The opening 
on Thursday was at 89, being 75 centimes above the 


previous day’s closing, but at noon a press notice 
Was sent out carrying a warning that Minister Cail- 
laux’s intention had been misinterpreted and that 
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it was nct meant to exempt rentes from any new 
taxation measures. Naturally the Bourse was 
greatly demoralized. Later, Caillaux, yielding to 
Socialist pressure, declared to the Chamber that he 
favored an income tax to include interest upon 
rentes and wrote to the Senate Committee propos- 
ing it with an inquisitorial system of collection 
which the Senate is sure to reject. 

The hope of this rejection sustained the Bourse 
from a crushing slump. Prices of rentes were very 
easily manipulated upward by the bull group, 
thanks to numerous end-of-March privileges which 
had been purchased in time. 

Other departments of the Bourse were inactive. 
Brazilians fluctuated by jerks, although opinion 
Was optimistic and military law at Rio de Janeiro 
was considered effective as a sedative. 

Mexicans were strangely firm on the idea that 
if President Wilson failed to obtain satisfaction 
from Villa he might turn more friendly toward 
Huerta. 

Russian industrials were nervous as a result of 
the new Minister’s indecisive attitude toward the 
markets. The polemics in the scare-mongering Ger- 
man press about Russian distribution of troops are 
not taken seriously. It is here believed that the 


tories were gotten up to facilitate the campaign of 


the German, Austrian, and Italian Governments to 
ol increased military grants from their Parlia 
I 

he termination of the strike was hardly no 
ticed. 

The favorable speech of your Executive about 
repeal of the Panama free-tolls privilege for Amer- 
ican ships was satisfactory, but the news about 


St. Paul tarnished the American list and aroused 
sore bitter comment. 

Rio Tintos and copper stocks in general were 
heavy because of New York’s indecision. 


Discounts are easy, unchanged. 


German Money Rates Higher 
By Cable to The Annalist 

BERLIN, March 7.—The feature of the money 
market was a further advance in private discount 
rales, owing to heavy offerings of short time bills, 
which the banks do not like. Call money relaxed, 
owing to free offering by the Seehandlung, the lat- 
ter institution also offering four months’ money, 
which action created an excellent impression. In 
preparation for the end of the quarter, the German 
banks were realizing on bills, and foreign exchange 
rates weakened considerably in consequence. 

The annual report of the Deutschesbank has a 
hopeful tone regarding business prospects. 


The Flood of New Securities 
By Cable to The Annalist 
LONDON, March 7.—New issues continue to be 





brought out, in considerably greater volume than 
could be desired; among the recent ones are munic- 
ipals, of the City of Vancouver, £425,000 414%s 
at 98'2; of Budapest, a 4% issue of £1,000,000 to 
be offered at 89; a new Greek lean of £2,900,000 
5°%s is also to be brought out at 92%. 

February’s foreign trade figures were satis- 
factory; our imports decreased £1,756,000, exports 
increased £1,089,000, re-exports decreased £517,000. 

The report of the Royal Commission on Indian 
finance and currency was made public yesterday, 
and receives mild approbation here; it upholds the 
gold standard system; advises against gold cur- 


rency and shelves the question of a central bank. 





Effect in England of President Wilson’s 
Message 
By Cable to The Annalist 

LONDON, March 7.—President Wilson’s mes- 
sage covering the question of the Panama Canal 
tolls has been most favorably received here in 
all circles, and its magnanimous tone has met with 
warmest recognition. Its effect and the centring 
of interest in the Ulster crisis have combined 
to quite wipe out the general indignation arising 
out of the unfortunate Benton incident 














FOREIGN FACTORS RULE IN BERLIN 
Adverse Reports and Rumors from Outside 
Caused Depression 
By Cable to The Annalist 

BERLIN, March 7.—the Boerse had a very 
bad week, which started with some rather heavy 
sales for the account of a speculator, who had 
committed suicide. High rates for call money and 
uneasiness over the Mexican situation caused pro- 
fessional traders to liquidate. A letter from St. 
Petersburg, appearing in the Cologne Gazette on 





Tuesday, representing the Russian Government as 
making military preparations on a large scale in 
anticipation of trouble with Germany shook the 
market badly. While the Boerse discredited these 
rumors, the Western provinces sent heavy selling 
orders, and the market was further depressed by 
the unusually bad return of the Reichsbank. The 
following day saw a moderate improvement on a 
denial, from St. Petersburg, of the story which had 
appeared in the Cologne paper and on the cables 
from New York. The closing days of the week 
were without strength, however, owing to the drop 
in Chesapeake & Ohio in your market. Because 
of the depression in Wall Street, American securi- 
ties suffered badly, the break in American bonds, 
which are usually quite inactive, being a striking 
feature. 

Unsatisfactory home business factors reacted 
badly on the market all week. These included re 
duced prices for iron and steel, declining coal pro 
duction and a weakness in ocean freights. The 
prevailing pessimism was augmented by the Mexi- 
can situation and troubles in Rio Janeiro, but 
Mexican bonds, which were quoted lower during 
the earlier days of the week, later recovered a 
part of their loss. 


SOME DUTCH MISGIVINGS 
Developments in the American Situation 
Turn Them Against Yankee Stocks 
Special Correspondence of The Annalist 

AMSTERDAM, Feb. 24.—The publication of the 
outline of the reorganization plan of the Wabash 
Railroad, according to which both the common and 
preferred shareholders will have to pay an assess- 
ment of 20 per cent., has helped to depress the 
feeling here. The common shares are widely dis- 
tributed among speculators, and the requirement 
of paying such a heavy assessment after having 
suffered enormous losses by the smash in the Rock 
Island values and in the securities of the Inter- 
national Mercantile Marine Company is quite apt to 
extinguish the last spark of spirit in the market. 
Our market is, consequently, not well disposed for 
American securities, and the renewed reports reach- 
ing us, that indicate less friendly terms between 
the Administration and business in your country, 
do not bring a change in feeling. 

Another factor of this kind, throwing a doubt- 
ful light on the attitude of your Government to- 
ward business, was the publication of the sale of 
$30,000,000 shares of Western Union Telegraph 
Company in possession of the American Telephone 
& Telegraph Company. It is not doubted here that 
this sale has been made by the company in order 
to meet the wishes of the Government. From this 
point of view it may be regarded as a favorable 
factor, preventing the institution of a suit and 
causing embarrassment and injury. On the other 
hand, the fact that the company has been obliged 
to make this involuntary sale in order to keep 
peace with the Administration has made an un- 
favorable impression here. 

However, the most striking example of the fatal 
influence of politics, to which business in your 
country has been subjected during the last few 
years, was given in the circular issued by the Chair- 
man of the Executive Committee of the Southern 
Pacific regarding the possibility of a suit to divorce 
the Southern Pacific from the Central Pacific Rail- 
way Company. 

It has impressed our people that, notwithstand- 
ing the Union Pacific-Southern Pacific combina- 
tion has been dissolved and both these companies 
have shown their willingness to meet the wishes 
of the Government as much as possible, the Attor- 
ney General has announced his intention of insti- 
tuting a suit to divorce the two systems so inter- 
woven and interdependent on each other. 
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French Stock Brokers 
Tempted by Poverty 


Recent Troubles Among the Officially Recog- 
nized Board Members Have Led to Public 
Discussion of Their Empty Monopoly 


Special Correspondence of The Annalisi 

PARIS, Feb. 27.—The Agents de Change of 
France are making a sorry show of it at present. 
Girinon, the Lyons broker who defaulted in con- 
nection with the Mutuelle de France Association 
affair is standing trial, but his fellow brokers, 
after denying all connection with the business he 
got into trouble over, are now suggesting a com- 
promise by which they would make good one- 
third the loss. Our own Paris Company of the 
Agents de Change is a bit under a cloud. Last 
month’s adventure of the Societe Auxiliaire de 
Credit terminated in a reduction of the bank’s 
capital from 15,000,000 to 6,000,000 francs. The 
shareholders were given no explanation beyond 
the statement that “the Agent de Change’s Com- 
pany had given a discharge in full settlement.” 

In spite of such secrecy, it is common belief 
that the matter has cost the “Agents Company” 
some $2,000,000 so far. But this incident is not 
the latest since last settlement, when one of the 
Agents de Change, unable to meet his engagements, 
passed them over to the company, to be dealt with 
as the “Auxiliaire’s” were the month before. Of- 
ficially nothing has happened, because the default- 
er’s colleagues will take over his imperiled posi- 
tion, paying off the score. The agent will liquidate 
his business and, in a few months, sell his seat, 
passing whatever proceeds remain to him to reduce 
his debt with the common fund of the company. As 
the mishap appears due to his own private specu- 
lations, and as the law especially forbids agents 
to speculate in any way, he will be punished by 
not getting on his “ retirement ” the title of Honor- 
ary Agent, which is given on such occasion to those 
who leave the Bourse with a good record. 

A breach of the law, such as that of these of- 
ficers of the Government, the Agents de Change, 
would land a Notary Public (to whose office the 
one of Agent de Change is generally compared) 
into bankruptcy procedings and thence to jail. In 
the case in point there are no clients’ losses, but 
granted that there has been speculation—the mis- 
demeanor is there all the same. 

The incident is made much of, and in diametri- 
cally opposed directions, by two parties. Advocates 
of a free market denounce it as an abuse of 
privilege and urge the abolition of the monopoly 
of stock brokerage. Those who uphold the ancient 
privileges of the Bourse, on the other hand, agitate 
for a strengthening of the monopoly so as to in- 
sure greater earnings to the Agents Company, and 
put its members beyond the necessity of speculat- 
ing. 

What faith can be put in official quotations 
when the only person entitled to fix them have a 
personal interest in doctoring prices? Morally, the 
agent who speculates is guilty of both unfair com- 
petition against the market whose technical posi- 
tion is known to him professionally and of breach 
of confidence against customers whose operations 
are disclosed. 

While partly admitting the irregularity, the 
friends of the monopoly put it down to the “free 
market.” Agents deprived of their lawful per- 
quisites are led by dire want into wicked paths, 
where their honor and other people’s money are 
sometimes lost. The theory won’t hold water. 

The agent’s job needs, by tradition, a starting 
capital of $500,000, of which about one-fifth has 
to be the agent’s own money. The rest he can 
raise by getting partners whose responsibility is 
limited to the amount of their paid up share in the 
business. Purchase of a “Seat,” (called here 
“Charge,”) the payment into the common fund and 
registration expenses take up so much of this 
capital that what remains is barely sufficient to 
cover a year’s running costs. 

A “Charge” is reckoned to spend, in salaries, 
minimum commission granted to clerks, rents, 
cablegrams, &c., about $75,000 per annum, and 
the remuneration to capital, at 5 per cent., claims 
another $25,000. Such expenses represent, for the 
whole market, (seventy agents,) a yearly outlay 
of $7,000,000. 

Official brokerage is a complicated affair, it 
ranges from \% per cent. to % per cent. As Rente, 
the most active item, pays on the lowest scale, 
an all around average of 6 per cent. would appear 
te strike the truth. But this is “gross” brokerage, 
from which “ remise,” or canvasser’s and banker’s 
commission has to be deducted. On business, where 
the agent is just called in to give a legal form, this 
drawback is 80 per cent. of the official brokerages; 
on other matters it stands at 25 per cent. of the 
game. Allowics for full brokerage commitments, 





which may come from clients direct, (they get 
fewer every day,) the profit remaining to the 
“Charge” may be put down at 4% per cent. on its 
turnover. To get the $7,000,000, therefore, the 
Paris Company of Agents de Change must handle 
over fifteen and a half billions of dollars annually. 

What need to draw conclusions? In its long 
idleness the Bourse has known many days when 
one-twentieth part of this indispensable minimum 
could not be reachec—if relying on brokerage only 
—our agents must have long since discovered that 
their monopoly’s palmy days are over. 

The extraordinary part of it all is that the 
cry of “down with the agent’s monopoly,” finds sup- 
porters among the Agents de Change themselves. 
Profits have been reduced by a very slack market 
and losses in the “company” have increased in the 
meantime. They find that joint responsibility is 
hard under these circumstances and would be will- 
ing to abolish it even at the price of a privilege 
which hampers their efforts to move along with 
the times. 





GERMAN CREDIT FORECASTS 
The Reichsbank Has Been Strengthening 
Its Position for the Future 


Special Correspondence of The Annalist 

BERLIN, Feb. 25.—It is a remarkable fact, as 
illustrating the rapid Improvement of the German 
money market, that the recovery at the Reichsbank 
has made greater progress than last year, although 
the pressure at the end of 1913 was considerably 
less than at the end of 1912, and the discount rate 
has been lower than last year. The position of the 
bank, as measured by the excess of discounts, 
Treasury bills, and loans over deposits, was about 
$90,000,000 stronger on Jan. 1, 1914, than a year 
before. Nevertheless, the recovery shown by the 
first five returns this year has been about $200,- 
000,000, as compared with $185,000,000 last year. 
The significance of this movement is brought into 
a still stronger light when it is pointed out that the 
value of discounts at the beginning of last year was 
$483,000,000, as against only $355,000,000 this year. 

Whether the present ease of the money market 
will continue is now the question of uppermost in- 
terest. Serious doubts have been raised because of 
the greatly increased activity in speculation and 
in new flotations. It is observed, for example, that 
the rate for call money, since the rise incident to 
the January settlement, has not returned to the 
low level previously prevailing. Up to two weeks 
ago money in this form was very abundant at from 
1 to 1% per cent., but since then it has commanded 
between 3 and 4 per cent. The chief cause for the 
change is found in big loan flotations, past and 
still to come. Berlin is having the same experience 
as other money centres in that respect. New list- 
ings on the Boerse in January were more than twice 
greater in amount thanin January, 1913, and now 
it appears as if February would break all records. 
Including the big issue of Prussian Treasury notes, 
which was later expanded to $143,000,000, it has 
been estimated that the total listings this month 
are likely to reach $250,000,000, an amount prob- 
ably without a parallel. The monthly average of 
listings last year was somewhat less than $50,000,- 
000, and the new stocks and bonds of this month 
are expected to exceed one-third of the total 
amount for 1913. In the large total just mentioned 
is included the new Hungarian loan announced sev- 
eral days ago for subscription on Feb. 24. Of the 
total $100,000,000 the English market is to take 
$25,000,000, and Germany is expected to take most 
of the remainder, although the loan will also be of- 
fered for subscription in Switzerland, Belgium, and 
Holland, besides Austria-Hungary. This week the 
Imperial Government brought out a Colonial loan 
of $10,700,000, which was successfully subscribed. 

Now, the increased volume of new flotations 
has already influenced the money market, and it is 
believed in financial circles that the effect will be 
still greater later on. At the end of this week sub- 
scribers to the Prussian notes are to pay in the 
first installment of 30 per cent. on them, but it is 
expected that total payments will be extensively 
made at once, which will, of course, magnify the 
immediate effects of the operation. Berlin is also 
concerned about the probable effects of big loan 
operations at London and Paris. With the total 
volume of new issues at London in January exceed- 
ing $200,000,000, and with impending issues at 
Paris aggregating $460,000,000, it is to be expected 
that those markets will find their resources grow- 
ing narrower and their money rates higher, and 
this result cannot remain without effect upon the 
German market. 

The activity in speculation in January showed 
its effects by swelling the volume of bank clear- 
ings and in a remarkable advance in the general 
level of quotations. The turnover at the Clearing 
Houses broke all records at a total of $1,714,000,000, 








Uniform Accounting 
for British Railways 
Under New Act of Parliament English Roads 


for the First Time Publish Mileage Sta- 
tistics and Tabulated Earnings 





Special Corresponde nee of The Annalist 
LONDON Feb. 24.—All the chief British rail- 
way companies have now published their reports 
for 1913. They are of special interest, because 
under a new Act of Parliament they include for the 
first time many new and illuminating statistics. 
The commission which drew up the new form of 


accounts for the railways to publish refused, in 


spite of agitation, to make them prepare statistics 
of ton and passenger mileage. It said it would 
not be worth the trouble and expense. But the 
new form of accounts provides for the publication 
of statistics of train and engine mileage, classi- 
fied into loaded trains and so on; and it requires 
also that the company’s earning be subdivided 
into railway earnings, and earnings from other 
businesses, such as hotels and steamboats. This 
year, then, we can for the first time see how much 


each company is earning and spending per engine 


mile, and what proportion its lo 1 train mileage 
bears to its total engine mileag From the pub- 
lished reports the following table has been pre- 
pared to compare the records of the principal com- 
panies. It is to be observed that there are three 
groups of companies, the members of each group 
joined together by working agreements 
soe a 
- iy GE 
S330 Oat 
° BM 
. £ 
London & North Wes 5,770 62.9 224 120 
Perera 5,974 6 227 137 
Lancashire & Yorkshire. .2,22 52 206 127 
North Eastern .... 4,886 56.7 244 .140 
Great Northern 3,065 64 231 147 
Great Central ....., 2,570 it 227 147 
Great Eastern ... A 2,616 5 211 137 
Great Western ... +2 e6,048 10 
London & South Western..2,36 i2 2 137 
South East., L., C. & Dov..1,623 70.5 231 6138 
Lon., Bright. & So. Coast.1,256 18,2 216 126 
Taff Vale .. baw-neeme ks Se $1.1 206 110 
*Reduced to single tracl 
The following table is added which may be of 
interest to show the character of the business done 


by the principal British railv 
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yy 353 63 $3 

a, oa 2 

F.C, P, ( I ; d, s. d. 
L. & N. Wester: . 44,87 14.4 ot) 13.065 3 0.00 
Midland ...... ... 34.08 9.5 4.8 8.34 3 3.18 
Lancs. & Yorks 44.35 11.1 71.5 7.66 2 8.07 
N. Eastern . ‘ 4.1 4 S4 10.01 2 0.71 
Great Northern , 41.96 15.¢ 7.2 11.00 2 9.25 
Great Central , 26.70 6.9 63.3 6.75 2 0.44 
Great Eastern 54.51 21.4 6.8 5.76 8 11.35 
Great Western . 48.02 10.0 ) 12.04 2 7.29 
L. & South West... 67.69 23.9 10.87 4 0.75 
S. E., L., C., & Dov. 75.79 4 67.2 I1L77 8 7.83 
L., B. & So. Coast 75.40 18 7.6 8.36 3 7.35 
TORE VERIO occeccees Bhar 7.9 } 4.09 0 8.26 


*Including season ticke« 


Finally, the following table will show the size 
of the business of the chief companies, and the 









record of each in the matter of economy in ex- 
penses and of provision for maintenance: 
¢ 2 $2 & 
= a PS 
—_ S > > a 
> 4 5 oe 7 
; S 5 ae & 
- — 2H on 
| - a=] 
ov ot 
> ,* i? P. G 
L. & N. Western. ..17,219 5,78 552 64.76 
Midland .........+..+15,963 5,712 651 62,22 
Lancs. & Yorks...... 7,237 2,864 238 64.98 
North Eastern ..,..12,235 4,004 360 48=- 64.33 
Great Northern ..... 6,949 2,219 244 67.24 
Great Central ....... 6,549 1,982 236 4866.67.78 
Great Eastern ...... 6,715 1,932 241 68.36 
Great Western ...... 16,021 5,573 356 63.96 
L. & South West.... 6,101 1,938 252 64.17 
8. E., L., C., & Dov.. 5,277 1,849 56 62.07 
1,360 


1 

L., B. & South Coast. 3,722 : 175 6L79 32.5 
Tak Vale .cccccccces 1,095 392 60 59.43 32.7 

*Three ciphers omitted 

As a year, 1913 has been for the railways one 
of great volume of business, with constantly active 
trade. But several circumstances have combined 
to eat into the large gross receipts, in particular 
the high price of coal and raw materials, con- 
cessions in wages, (the result of the great strike) 
and the cost of the new National Insurance act 
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Barometrics 


HE current statistics seem to indicate that business is in a hesi- 

tating mood. It cannot be said that a reaction from the recent 
buoyancy has set in, but the recovery has, temporarily, at any rate, 
been checked. For the first time in several weeks The Annalist 
Index Number declined, though slightly. Pig iron production in 
February was a little larger than in January, but much 
smaller than in February of the two preceding years. 
Building is still stagnant throughout the country. Bank 
clearings showed a loss, as did also railroad earnings. Money rates 
are tending to rise. Though the number of commercial failures in 
February was somewhat in excess of those in the same month last 
year, liabilities decreased. 





‘THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 


Me Biisaceudas 142.49 (> | eee 139.98 
PU Bs ce ccsades 142.77 SPER eee cniews 143.25 
, tr errr 1 11.83 ¢ ere 131.06 
POM 34, seccacesc 140.52 PS ii teacw eainin 137.17 
PU Fecsececevs 139.97 eee 80.09 
pe | error 141.50 | Ae 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 








———_—February.—_—_— —_———January.——_——_ 
1914. 1913. 1913. 1912. 
Tons of pig iron........ 1,888,813 2,586,337 1,885,054 2,795,331 
Pounds of cCOpper.....02 cecessee 130,948,881 131,770,274 143,479,625 
American Copper Consumed 
——- January. ——. —— Calendar Year. 
1914. 1913. 1913. 1912. 
At home, pounds........ 47,956,955 65,210,030 767,351,760 819,665,948 
Exported, pounds ...... 87,955,501 60,383,845 869,062,784 746,396,452 
Total, pounds ...... 135,912,456 125,593,875 1,636,414,544 1,566,062,400 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date. — 


Week. in 1913 This Year. Last Year. 

Cotton, “into sight,” bales. .191,279 159,571 12,596,652 12,003,956 

American mill takings...... 116,404 101,216 4,246,202 4,168,094 

World’s takings of American 

OOGUOM. siccccics cosvccceeaee 298,013 9,450,358 9,362,683 
The Metal Barometer 

—End of January -—End of December.— 

1914. 1913. 1913. 1912. 
Daily pig iron capacity, tons. 63,470 91,328 66,168 90,791 


U. S. Steel’s orders, tons.... 4,613,680 7,932,164 4,282,108 7,932,164 
World’s copper stocks, lbs...145,581,485 219,744,572 157,563,667 202,170,182 


Building Permits 
































February, 80 Cities ——- ——January, 125 Cities —— 
1914. 1913. 1914. 1913. 
$28,808,822 $38,668,654 $42,976,618 $50,349,048 
Migration 
December. ——Six Months. 
1915. 1912. 1913-14. 1912-13. 
Inbound (alien only)........ 95,387 76,315 734,869 545,443 
Outbound (alien only)....... 30,243 45,048 153,790 187,771 
BaIaMCS ccccccccccssces +e + —— +581,079 +m 672 
——— ————— ee ———s 
OUR “FOREIGN TR ADE 
January. Seven Months. 
1914. 1913. 1913-14. 1912-13. 
Exports ...cccceees $203,799,517 $227,032,930 $1,521,835,450 $1,526,634,720 
Imports ......+-.++ 154 469,263 163,063,438  1,067,920,838  1,097,484,767 





Excess of exports. $49,330,254 $63,969,492 $453,914,612 $429,149,953 
Exports and Imports at New York 
———_Exports. Imports. 
1914. 1913. 1914. 1913. 


‘Week ended Feb. 28. $23,329,080 $16,835,364 $24,761,047 $21,863,801 
Nine weeks......... 179,999,862 176,070,144 152,730,272 162,108,643 








MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The yeartodate. P.C. 


eee $3,508,305,286 — 3.9 $2,817,661,7388 —23.4 $34,157,168,222 — 3.4 
- eee 3,649,894,508 +.10.4 8,674,896,402 + 9.2 35,360,947,308 + 8.0 
1912....... 3,807,333,805 +10.5 3,366,085,871 — 0.4 32,729,522,576 + 2.0 
1911....... 2,991,901,025 —11.2 3,379,499,011 — 7.5 32,070,681,987 —14.0 
1910....... 3,3866,485,435 +-27.9 3,644,418,286 +11.4 37,274,567,600 +-22.8 
1909....... 2,627,294,437 +-17.7 3,269,833,459 +-47.2 30,335,292,902 +-31.8 
oo eee «. 2,231,796,417 —40.2 2,219,431,626 —34.2 23,007,511,669 —26.3 
See . 8,726,427,018 +-28.1  3,369,975,820+16.2 31,209,228,391— 0.6 
The Car Supply 
Feb. 14, Feb. 1, Feb. 15, Feb. 14, Feb. 16, Feb. 17, Feb. 18, Feb. 19, 

Net surplus of 1914. 1914. 1913. 1912. 1911. 1910. 1909. 1908. 

all freight cars.197,052 209,678 26,514 13,958 173,677 14,309 301,971 319,264 


Gross Railroad Earnings 

















*Fourth Week +Third Week tAll tJuly 1 

in February. in February. January. to Feb. 1. 
Be POOP sivcacicaes $5,902,565 $6,556,695 $129,903,258 $1,054,797,685 
Same last year..... 6,837,994 7,559,367 139,310,188 1,065,338,665 
Gain or loss.....—$935,429 —$1,002,672 —$9,406,930 —$10,540,980 
—13.7% —13.2% —6. 1% —1.0% 

*18 roads. 716 roads. {$31 roads. poe 

FINANCE 


Year Same Period, 
Past Week. Week Before. To Date. 1913. 

Sales of stocks, shares.... st79,889 28,604 217,818,018 17,815,287 
2 "oe ‘ " igh 70.70 igh 70.91 igh 73.3 igh 79. 

Av. price of 50 stocks.. {108 ¢8'67 Low 69.33 Low 6750 Low 71.51 

Sales of bonds, par value.$15,109,500 $12,654,500 $173,889,500 $115,133,000 

Average net yield of ten 


savings bank bonds.... 4.225% 4.210% 4,2425% 4.129% 
New security issues...... $36,500,000 $51,551,000 $426,477,600 $589,116,500 
NE  cntecacsncewes 28,925, 000 21,439,787 107 382,887 82,904,000 








“THE CREDIT POSITION 
Cost of Money 





Last Previous SinceJan.1. —Same Week.— 
Week. Week. High.Low. 1913. 1912. 
Call loans in New York. .1%@2 1% @2 10 1% 2 @4% 1%@2% 
Time loans in New York, 
(60-90 days) weneeee 2% @3% 24%:@3% 4% 2% 35%@5 3 @3% 
Commercial discounts: 
here 4 @4% 3%@4 5% 3% 5%@5% 3%@4% 
COE veccnanewawen 5% @6 5% @6 7 5 6 5 @b% 
Philadelphia ..........4 @4% 3%@4% 6% 3% 5%@5% 3%@4 
Besten o.vccccs eecccece 4 @5 4 @4% 6 3% 5 @5% 3%@3% 
Be. BAUS nccvsccscoce ce a 6% 4% 6 6 
Minneapolis .......... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

COE GO ccuwae cones $2,078,863,000 $1,955,179,000 $465,063,000 23.78% 
Week before............ 2,054,964,000  1,936,465,000 471,071,000 24.33% 
Same week, 1913........ 1,958,526,000 1,804,379,000 411,041,000 22.78% 
This year’s high........ 2,078,863,000 1,955,179,000 476,954,000 25.08% 
on week ended......... Mar. 7 Mar. 7 Jan. 31 Jan. 24 
TS FOOTS Wiscccccess 1,874,614,000  1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 

Jan. 13, Oct. 21, Feb. 4, Feb. 20, Jan.7, Jan. 31, Feb. 5, Feb. 14, 

1914. 1913. 1913. 1912 1911. 1910. 1909. 1908. 
Loans and discounts. . .$6,17 = $6,261 $6,125 $5,810 $5,402 $5,229 $4,840 $4,422 
CE aaiarkaaseuases 981 890 933 950 836 833 860 788 
P. c. of cash to loans... 15.9 14.2 152 164 154 159 178 17.8 
Specie Movement at the Port of New York 


























Excess of 
Week ended March 7: Imports. Exports. Exports. 
GE iccndsn cee encceaciacascous $108,499 $700,037 $591,538 
CD dbighvbasqiscwscnkendbeucenen 191,407 2,151,706 1,960,299 
Renee Snmeneeakens $299,906 $2,851,743 $2,551,837 
Ten weeks: 
PN onc ciunesdeekibeeneteadionen $1,996,680 $7,081,379 $5,084,699 
PE <acuiduacsuanksenvanrteseceemian 2,553,027 17,722,829 15,169,802 
HMI wicictaenicei unum beaee sina ieee $4,549,707 $24,804,208 $20,254,501 
The Week’s Commercial Failures 
Week Week Week Ended 
Ended Mar. 5. Ended Feb. 26. Mar. 6, 13. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
EEE AGE sc erence? 129 57 111 62 110 54 
South ....ccccccccseeoes 84 24 97 25 79 24 
TEE siccdcconccesecnons 72 26 88 28 61 25 
PRE. wncicvenseenssineds 49 20 54 16 33 18 
United States............ 33 127 350 131 283 121 
CEE nsadteassaaacacars 48 28 47 18 29 9 
Failures by Months 
- February. January. 
1914. 1913. 1914. ee, 
Number .....ceeeeseceeess 1,505 1,454 1,857 1,814 
Liabilities ...cccccccccce se eGaeyo04,193 $28, 141,25 8 $39,374,347 $22,972.7 69 
——-Two Months——_____ 
1914. 1913. 1912. 
Number ..ccccccccccscccccccccsccces 2,458 2,555 2,120 
OPT TOCA TOT $61,728,540 $51,114,027 $41,248,453 








WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1913. 1912. 


Copper: Lake, per pound ............4.. 15 -15125—.1450 -148125 .16125 .1597 
Cotton: Spot, middling upland, per lb.. .1300 -1305 -1230 -12675 = .1310 .144 
Hemlock: Base price per 1,000 feet...... 24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .1 18 .1750 .1775 18125 .175 
Petroleum: Crude, per bbl..........++++ 2. 2.50 2.50 2.50 2.25 1.67 


Pig iron: Bessemer, at Pitts., per ton...15.15 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound ° e 435 .78 .73 -T55 -905 1.13 
Silk: Raw, Italian, classical, per pound. 4.70 4.70 4.45 4.575 440 3.84 


Steel billets at Pittsburgh, per ton....21.00 21.00 20.00 20.50 24.25 22,38 
Wool: Ohio X, per pound.............5. 28 25 23 24 27 .2 
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Money and Banking 


HERE was a further expansion of loans last week, both on the 

average and in actual figures Saturday morning. Deposits 
showed the same tendency, while cash holdings were smaller, though 
at the end of the week they were increasing. Call money was un- 
changed, but time o and commercial ngagers rates rose a little. 


ora ~ Bank Clearings , * 


For the week ended Saturday noon. Reported by telegraph to The Annalist. 














Year's 
Central —Tenth Week.——_—~ ——~—-Ten Weeks.-—- Change. 
Reserve Cities: 1914. 1913. 1914. 1913. P. C, 


New York . .$1,919,070,149 $2,050,321,800 $19,462,630,153 $20,210,778, 118 — 3.7 




















Chicago ....2... 400,990,526 369,331,671 3,256,482, 541 3,197 437,464 + 1.9 
WE. BORD sccccs 83,761,078 83,810,260 832,834,558 814,702,667 + 2.2 
Total 3 c.r.cities.$2,408,821,753 $2,503,463,831 23,551,947,252 $24,222,918,249 2.8 
Reserve cities: 

Baltimore ...... $40,241,708 $43,315,192 $61,817,762 $424,923,005 —14.9 
DOG asic ccscs 167,502,946 180,046,355 1,625,569,086 1,804,494,124 — 9.9 
Cincinnati ..... 28,528,750 28,815,300 282,086,300 279 ,100 + 0.8 
Cleveland ...... 22,652,953 21,422,063 249,585,593: + 0.9 
RY  secanes 9,439,092 10,838,830 83,036,351 — 9.8 
PIPE « scccneses 25,861,032 23,190,196 265,455,105 9.1 
Kan. City, Mo.. 58,328,287 ,595,924 2.5 
Los Angeles .... 27,010,546 257,885,650 5.6 
Louisville ...... 15,636,984 160,017,516 —1.2 
Minneapolis .... 27,243,342 245,689,001 + 9.9 
New Orleans ... » 122, 949 216,699,299 210 179,225 ) + 3.1 
GH. 4.05.0200% : 179,753,203 9,5 + 3. 

Philadelphia 174,609,112 1,680,027 ,450 0.8 
Pittsburgh ..... 52, 306, "908 55,759,390 501,444,150 12.6 
Ge, POM cccccs ° 12,831, $18 14,000,546 105,426,808 102,000,907 + 3.7 
San Francisco.. 56,531,476 58,257,762 476,184,868 528,842,285 —10.0 
ERO a cccinnes 12,660,002 12,916,087 116,228,750 111,479,856 + 4.2 








Tot. 17 res.cities. $784,395,785 $795,199,522 $7,825,302,750 $7,376,559,468 —0.07 


$3,188, 217,538  $3,298,663,153  $30,877,250,002 $31,599,477,717 —2.30 
RECAPITULATION 
The tenth week of this year compares with the tenih week of last year as follows: 











Grand total 


Three central reserve cities ................+e+ee++e+++. Decrease $99,641,078 or 4.1% 
Seventeen reserve cities ......... citups bd kaReaeccehni tee Decrease 10,808,537 or 1.4% 
Total twenty cities, representing 91 of all reported 


» oF 
ro 





SE Rica ccndavdadwedcnesones vis cees anh aaeae Decrease 110,444,615 o 
The elapsed ten weeks of this year compare with the corresponding ten weeks of 
last year as follows: 


pis -aie ocr Decrease $670,970,98T or 2.8% 


Three central reserve cities . Py ee Pree 
RI I DINE od 5 5 dsc dvicccksecccennéeresevence Decrease 651,256,718 or 0.07% 
Total twenty cities, representing 91° of all reported 

SEY erathdacedeccscvsaa PTO R Ee er rem. Decrease 722,227,705 or 2.89 


EU ROPE AN BANKS LAST WEEK 
BANK OF ENGLAND 











1914. 1913. 1912. 
EE PS > Se Oe ey ae £41,786,783 £37,480,778 £39,077,556 
eee 31,739,000 27,814,188 29,274,696 
Notes reserve ....... cocoscces 90,306,000 26,776,015 27,839,285 
Reserve to liabilities........... 50% % 42% % 4414, 9 
CIRCMIAEIOE: 4c ccccvece Gicandiom es 28,233,000 | 28,116,590 28,252,860 
PE MIN ici siaccccses 22,441,000 24,640,177 23 3,668, 397 
SOR GED ok. ccctvccceneess 41,146,000 40,485,916 42.455, 188 
Government securities ......... 11,251,000 13,034,912 15,116,036 
Other securities ............. 37,295,000 42,52 2g 85 39,978,088 
I ID cv cece ce tisce wced 8% 5% 316% 
BANK OF FRANCE 
1914. 19138. 1912. 
Frances. Francs. Francs. 
ee se eae tle yaad 3,602,847,000 —-3,211,625,000 3,219,775,000 
NT iid a ata bakes 6K ik oare a cotete 641,921,000 617,750,000 803,800,000 
Ciremiation .....ccscses 5 nwminwe ais 5,946,911,000 5,760,672,550 5,334,906,795 
General deposits ........+...55 636,861,000 555,428,221 602,071,915 
BED GOCOUINNE oo ccccccccees 1,402,624,000 1,683,510,392 1,184,156,715 
TROROUEY GODOGIED 2. cc ccccceces 209,305,000 193,927,038 149,951,382 
PE pkicweccees se ee ee 762,297,000 728,784,752 675,769,848 
PE OD icescecccéeconss 34% % 4% 314% 
BANK OF GERMANY 
1914. 1915. 1912. 
Marks. Marks. Marks. 
Gold and silver...... di<sannawu - 1,192,080,000 1,223,060,000 
Loans and discounts...........-1,000,688,000 1,271,320,000 1,172,820,000 
Circulation ...........+. |... .+1,953,988,000  1,876,040,000 1,607,980,000 
Discount rate ........... siamen 4% 6% 5% 
BANK OF NETHERLANDS 
Week ended Feb. 21 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
Ns ae aia 6 4 Kee sia i ++» 156,292,987 159,280,660 145,675,707 
Silver ....... janettccocces ae 10,061,853 14,337,513 
Bills discounted . enegrtersecccae ae 91,504,783 82,986,421 
BEERS. ccccécccccesvccccess CE2IRST 58,795,050 66,596,219 
Circulation ......+eee+see+++++ 295,869,680 294,698,845 280,390,435 
Deposits ....ccccscccccccccves 3,956,208 5, 788, 4 8,555,337 
DE OE 6b o60'ebeescn snes 4% 4% 4% 
COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
BPROIOEUT ccccescscccccccess OO 98 96 99% 95 
British Consols .........es00++++ 749-16 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s ............ 89 90 88 92 85 


French Rentes, 3 per cents....... 88.35 88.47% 85.12% 89.90 83.85 
German Imperial 3s............ 78 78 75 77% 72% 
Japanese 448 ...........000.0+- 89% 90% 88% 90% 83% 
Republic of Cuba 5s..... .......100% 100% 99 102% 99% 
Russian 4s, Series 2.........+++. 88% 89% = 88 91% #87 

United States of Mexico 5s...... 84% 85 84 95% 87% 


Clearing House Institutions 








Actual Conditions Saturday Morning, March 7, with Changes from the 
Previous Week 
Banks.——————  —~Trust Companies, — ‘ [embers ~ 
Loans ..$1,485,309,000 4-$23,231,000 $601,933,000 -+$4,257,000 7,242 $27,488,000 
Deposits, 1,532,896,000 ++ 18,832,000 428,030,000 +. 1,262,000 1 yo 20,194,000 
Cash ... 399,421,000 — 4,106,000 65,684,000 $1,000 { . 4,187,000 
Reserve, 26.05% — 0.60% 15.34% 0.07 2 0.47% 
Surplus, 16,197,000 — 8,814,000 1,479,500 985. 3K 9,099,200 
ten Deposits, and Cash cuaneeee 
Taking the Clearing House banks alone, because tl panies have 
no Clearing House record back of 1911, the items loans, d ts, and cash 
compare with corresponding weeks of other years thus, (average figures:) 


Loans. Deposits. Cash, Loans De 
1914. .$1,477,740,000 $1,525,725,000 $399,704,000 1910. .$1,241,435 : 
191%.. 1,358,182,000 1,355,114,000 344,167,000 1009.. 1,312.6 
1912.. 1,428,256,000 1,472,425,000 887,402,000 1908., 1,164 4 1,17 
1911.. 1,327,999,900 1,370,911,200 381,192,800 1907., 1,066,956,9 I 9,589,100 257,024,000 






MEMBERS OF CLE ARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Ave? ] : 
Capital Loans Leg Lega)s Re 
and Net and N and serve 
Profits Discounts Deposits Specie. P. Cc. 


Bank of N. Y., N. B. A.. $6,311,000 $23,130,000 $5,679,000 26.1 
Bank of Manh Co........+.. 7,140,200 39,000,006 12,501,000 27.3 
Merchan‘s’ National Bank., 4,136,400 21,584,000 22,037,000 5,643,000 25.1 














Mech. & Metals Nat. Bank.. 14,724,200 60,318,000 58,435,000 14,743,000 25.2 
Bank of America.....-...... 7,975,800 26,398,000 26,000,001 6,745,000 25.9 
National City Bank......... 57,388,800 203,977,000 198,671,000 1,534,000 25.9 
Chemical National Bank.... 10,683,500 29,481,000 26,217,00 6,956,000 26.5 
Merch, Exch. Nat. Bank.... ~ 1,127,700 6,862,000 6,797,000 1,652,000 24.3 
Nat. B. & Drovers’ Bank.. 417,100 1,878,000 1,803,000 416,000 23. 
Greenwich Bank ............ 1,619,100 9,352,000 10,431,000 2,618,000 25.1 
Am. Exch. Nat. Bank...... 9,661,800 49,345,000 50,476,000 12,919,000 25.6 
Nat. Bank of Commerce.... 41,417,700 143,783,000 27,449,000 4,367,000 26.9 
Pacific Bank ..... C0etecesss 1,495,600 5,078,000 9. 1 381, 000 25.8 
Chat. & Phen. Nat. Bank.... 3,606,300 20,463,000 5,233,000 24.9 
People’s Bank .....cccesss-: 678,000 2,126,000 602,000 25.8 
Hanover National Bank.... 17,840,800 79,270,000 27,076,000 238.9 
Citizens’ Cent. Nat. Bank.. 4,968,300 22,783,000 5,547,000 25.4 
National Nassau Bank..... 1,400,000 10,716,000 2 3,169,000 26.3 
Market & Fulton Nat. Bank. 2,932,000 9,137,000 9,284,000 2,603,000 28.0 
Metropolitan Bank ......... 3,856,500 11,267,000 Alf 2,818,000 25. 
Corn Exchange Bank........ 10,144,000 62,625,000 000 26.2 
Imp. & Traders’ Nat. Bank.. 9,264,800 28,096,000 6 000 24.5 
Mat. Park TA. cccccneccce 19,419,400 97,207,000 i 7,000 26.0 
East River Nat. Bank...... 305,400 1,410,000 004 403,000 22.4 
Fourth National Bank ...... 10,543,200 31,551,000 8,000 9,121,000 27.3 
Second National Bank...... 3,823,100 13,866,000 ).000 :.098,000 24.6 
First National Bank ....... 382,337,100 124,249,000 000 28,643,000 24.3 
Irving National Bank ...... 7,451,600 40,678,000 42,649,000 11,105,000 28.4 
Bowery Bank ..... ° 1,029,900 3,292,000 3,407,000 840,000 24.7 
N. Y¥. Co. National Bank.. 2,455,200 8,717,000 8,059,000 2,101,000 23.4 
German-American Bank.. 1,450,700 4,027,000 837,000 ane 
Chase National Bank....... 14,819, 300 105,978.00 ? 
Fifth Avenue Bank ......... 2.222 0” 
German Exchange Bank 
Germania Bank ......... 
Lincoln National Bank 
Garfield National Ba’ - 
O00 2? 


Fifth National Bank 





















Bank of the Metrop« 12,076,000 12,565,006 53,000 
West Side Bank ........+--- 1,083,500 3 4 ,000 
Seaboard National Bank.... 3,555,700 ) 00K 3 416.000 
Liberty National Bank...... 3,758,600 27 6,816,000 
N. Y. Produce Exch. Bank.. 1,905,600 10,827, 2,801,000 
State Bank ....-seeesesees . 1,561,700 24,258, 0 229,000 
Security Bank .......sceese> 1,379,000 10, 929 ,000 13,470,0 681.000 
Coal & Iron Nat. Bank...... 1,577,400 6,479,000 6,526.04 1624 001 
Union Exch. Nat. Bank..... 1,995,500 9,408,000 OK 2 226 OO ‘ 
Nassau Nat. Bank, B’klyn.. 2,185,000 7,826,000 6,613,000 1,734,000 26.2 
All banks, average . -$345,060,400 $1,477,740,000 $1,52 },000 $399,704,000 26.19 
Actual total, Sat. A. M..$345,060,000 $1,485,509,000 $1,552 ) $399,421,000 26.05 
TRUST COMPANIES pvage Fi 
Capita! ~ es Legal Legals Recognized 
and Net and Net nd Reserve 
Profits. Discounts Depos é Deposits 
Brooklyn Trust Co..... $5,159,400 $23,483,000 $18,689,0 R 7000 $3.97 
Bankers’ Trust Co..... : 24,462,900 117,168,000 82.974, 2 541.000 
U. S. Mort. & Trust Co.... 6,350,400 35,847,000 71,900 
Amor Trust CO. cicccesesss 2,402,700 20,490,000 2,102,000 
Title Guar. & Trust Co. 16,614,400 31,775,000 49,000 
Guaranty Trust Co........ 33,827,200 183,547,000 5.000 
Fidelity Trust Co........... 2,362,900 7,07,000 1.000 R26 "000 
Law. Title In. & Trust Co.. 9,465,400 16,574,000 00,000 1,608,000 
Colum.-Knick. Trust:Co.... 9,153,700 46,284,000 88,605.00 827,000 000 
People’s Trust Co.......... 2,544,400 15,915,000 14,467 2,189,000 





4,766,000 





15,015,200 45,128,000 31,225 





New York Trust Co. 























Franklin Trust Co......... 2,179,300 10,855,000 183,000 
Lincoln Trust Co.......... 1,545,900 10,541,000 8 82, 000 
Metropolitan Trust Co..... 8,721,500 23,581,000 15,283,004 279,000 
Broadway Trust Co........ 2,327,700 12,978,000 1 5. 1, 899,000 
DUETRGD ocn0cnsvcdevecs $141,131,100 $601,123,000 $429,454,0( $65,559,000 
Actual total, Sat. A. M.$142,131,100 $601,933,000 $428,050. $65,684,000 

Average Figures.- Actus Sats — 

Specie. Leg. Tenders Specie. Leg. Tenders. 

DOME. sécasccanono ce eos ces ese es $00,196,000 $66,508,001 $330,941,000 $68,480,000 

Trust companies ....e..e++-++-+ 58,826,000 6,533,000 59,650,000 6,034,000 

TL. ttumsaoagadennn es eeess Gade, 022,000 $73,041 00+ $390,591,000 $74,514,000 








INTEREST AND EXCHANGE 





Money rates at New York during the week were as follows: On call, 
1% @2 per cent.; renewal rate, 1% per cent.; 60 days, 2%@3 per cent.; 90 
days, 3@3% per cent.; six months, 34@3% per cent. Sterling exchange 
ranged from sh. 8580@$4. 8595 for demand, $4.8350@$4.8375 for sixty days close 
and $4.8605@$4.8620 for cables close. Exchange on New York at domestic 


centres ruled thus: 
Boston. Chicago. St. Louis. San Francisco. 


March 2......ses++++ par 10c premium 25¢ premium 50c premium 
March 3......+5++++. par 10c premium 25¢ premium 50c premium 
March 4....eseeee004 par 5¢ premium 25¢ premium 50c premium 


25¢ premium 50¢ premium 
25¢ premium 50c premium 
25¢ premium 50c premium 


B..cccccccccese Par 5¢ premium 
March 6.....eeeeee.+ par 5e discount 
March W.ecccoess.s.. par 5c discount 





— => 
— TI 


804 THE NEW YORK TIMES ANNALIST 


March 9, 1914 





The Stock Market 


HE volume of trading during the early part of the week was 

small, largely owing to the derangement of telegraph service 
by the storm. Bethlehem Steel attained something of the position 
of a leader in activity, holding a fair advance in the face of a decline 
which carried some leading issues to low levels for the year. The 
criticism which the Interstate Commerce Commission leveled at the 
St. Paul Road caused a sharp break in prices, though there was 
some support on the closing day of the week. On the whole the 
market has shown a very fair degree of underlying strength in the 
face of a general inclination to interpret all news unfavorably, and 
may be said to be waiting principally on the recovery in financial 
conditions abroad. 


The Course of the ‘Market 


Mor Apr Oct 





SRSeeae 

The Weekly High and Low Average Price 
of 50 Stocks (25 Railroads and 25 

Industrials) for 1913 end this gear te date 





STOCK MARKET AVERAGES 





The average 











industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’'ge. 
Mar. 2...80.41 80.08 80.01 — .61 Mar. 5...80.81 77.98 80.28 - 39 
Mar. 3...80.28 79.92 80.09 — .03 Mar. 6...80.06 78.73 78.87 1.41 
Mar. 4...8%.76 90.16 80.67 + 68 Mar. 7...79.15 78.14 78.55 32 
INDUSTRIALS 
Mar. 2...60.18 59.94 60.08 — .28 Mar. 5...60.60 60.08 60.28 07 
Mar. 3...60.12 69.82 59.98 — .10 Mar. ¢ ..60.21 59.56 69.50 — .69 
Mar. 4...60.50 59.85 60.85 + .42 Mar. 7...59.75 59.20 69.58 1 
COMBINED AVERAGE 
Mar. 2...70.27 70.01 70.07 — .42 Mar. 5...70.70 69.03 70.28 — .23 
Mar. 8...70.20 69.87 70.01 — .06 Mar. 6...70.13 69.19 69.23 —1.05 
Nar. 4...70.63 70.00 70.51 + 50 Mar. 7...69.45 68.67 69.06 - 17 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date). .84.9 Jan. 77.98 Mar. 61.7Jan. 55.8Jan. 73.3Jan. 67.5 Jan. 
EEE sncsdeeaas 91.4Jan. 75.3June 67.1Jan. 60.3June 79.1Jan. 63.1 June 
BOGE cusnecacss 97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
BUGE accsscvane 99.6 Jan. 84. 4 oid 60. 7Jan. 64.7 Sept. 84. 4 Jan. 69.5 oe 
———— = ——————————— ———_—_— 
RECORD OF TRANSACTIONS 
Week Ended March 7, 1914 
STOCKS (Shares.) 
1914. 1913. 1912. 
PROMGRY cc cccecccccceveees wads 98,131 389,175 431,851 
DOOMERF ccccccccccecccssoosece 124,137 273,062 620,065 
Wednesday ceccccccccccene Sees 202,280 336,358 336,446 
DRPOERT ccccccccccessccce eeee 328,861 222,952 617,849 
IE, acces ee cuiaynednnh wee. 405,441 283,660 486,713 
PET os ccccecccccesedeéuenese 820,539 302,366 219,855 
WUD WEEE snnccscusivasen 1,479,389 1,807,573 2,712,779 
TO CG Ts oo 6s 4 ngesicn ie annas 17,818,018 17,315,237 21,329,271 
BONDS (Par Value.) 
INE. cans acre ceccsaaaesnane $1,733,000 $2,181,000 $2,197,500 
MOD i. cecccecvccnecteewoece 2,606,500 2,090,000 2,766,500 
WOES voce ccccvcscses ee+- 2,813,500 1,843,500 1,985,500 
BOMAEET ccccccccsccvevce coces Seanees 2,601,500 2,447,000 
Friday ........--. ae 1,765,000 2,732,500 
en PUTORETE TOLLE eeeee 1,788,500 1,411,000 1,234,500 
We WOE vc kcdccccsveces $15,109,500 $11,892,000 $13,363,500 
TO Gin kcvencencinas . «173,889,500 115,133,000 180,642,500 
In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 
March 7, ’14. March 8, ’13. Increase. 
Railroad and miscel. stocks.... 1,479,189 1,807,525 "328,336 
Mining stocks ..........eseeee. 200 sbenee 200 
Tee BRED cn ccaciccucaséesee —ceeeea 48 *48 
Railroad and miscel. bends... eee ‘$14, 243,000 $11,562,000 $2,681,000 
Government bonds ...... steene 58,500 107,500 *49,000 
State bonds ..cccccccccccccecs 393,000 84,000 309,000 
City bonds ......cccccccccccses 415,000 138,500 276,500 
a en quence suena 
Total, all bonds.......+++++$15,109,500 $11,892,000 $3,217,500 





*Decrease. 


quotations of twenty-five leading railroad and twenty-five | 














FINANCIAL CHRONOLOGY 


Monday, March 2 
Stock market heavy with business curtailed by the severe snowstorm 
which interrupted wire service and hampered railroad operation. Total sales 
98,131 shares, the smallest dealings since Nov. 26, when the total was 88,718 
shares. Money on call, 1%@2 per cent. Demand Sterling advances 15 
points to $4.8585. Guggenheim Exploration increases its dividend from 12 
to 14 per cent. per annum. 








Tuesday, March 3 
Stock market heavy. Money on call 1%@2 per cent. Demand Sterling 
advances 5 points to $4.8590. 


Wednesday, March 4 
Stock market rallies. Money on call 154@2 per cent. Demand Sterling 
advances 5 points to $4.8595. 


Thursday, March 5 
Stock market adversely affected by special weakness in Chesapeake & 
Ohio, following the announcement of the completion of arrangements for the 
sale of $33,000,000 five year notes. Money on call 1%@2 per cent. Demand 
Sterling declines 5 points to $4.8590. 


Vriday, March 6 
Stock market breaks sharply in the late trading influenced by a heavy 
decline in Chicago, Milwaukee & St. Paul on news from Washington that 
certain items in the road’s accounts were severely criticised in a report 
issued by the Interstate Commerce Commission. Money on call 1%@2 per 
cent. Demand Sterling declines 5 points to $4.8585. 


Saturday, March 7 

Stock market opens weak under further selling pressure and closes un- 
settled after a period of recovery. Bank statement shows a decrease in 
actual surplus reserve of $9,099,300. 


GOVERNMENT FINANCE 








RECEIPTS. meme ONG 1 to March 3. 
Revenues: 1913-14. 1912-13. 
SD a di andeeed che ee Seesaw RR eae $200,951,505.79 $225,842,945.16 
Internal revenue— 
Cd ccncadkadeaekatceaweeowees 211 ae 437.57 210,385,655.44 
CORED COE gv c cc ctecessticseie eae 4,230,357.59 8,360,404.07 
PCDI 6.66. 6.6.0. vccsnncceveceieseuce 96°037. 254.07 37,145, 21.83 85 


BD chaciuedawhesecdhes sav eagweann $452,280,555.02 $476,734, 426.50 50 


Public Debt: 
Proceeds of sales of bonds— 











PUNE GUTUNEE ceckknccecdcdivaddnwasen 2,246,700.00 1,929,840.00 
Grand total of receipts.............. ee $4: 54,52 7,2 55.02 “$478 664,266. 50 
DISBURSEMENTS. > SS 
Ordinary: ; 
Pay warrants 168000. <..6.csccssdocienes 163,902,588.55 452,113,099.53 
Interest on the public debt.............. 17,353,438.74 17,313,058.95 
sae eee $481,256,027.29  $469,426,158.48 
Less unexpended balances TOPOIE. cos cnwns 1,413,789.32 1,577, 604.07 
Net ordinary disbursements.........++.+- $479,842.23 7.97 $467, 848,554. r 
Excess of ordinary disbursements.... 27, 561, 682.95 “8, 88: 5,872.0 09 
Publie Debt: : ————= 
Bonds, notes, and certificates retired..... 21,414.00 84,101.00 
Panama Canal: 
Pay warrants issued.........scccccceses 26,229,028.92 27,535,432.66 
Grand total of disbursements........... $506,092,680.89 — $495,468,088.07 
Net excess of all disbursements............ $51,565,425.87 $16,803,821.57 
Net excess of ordinary receipts. 
Pay Warrants Drawn 
Legislative establishment ....+.++.+eseees .  $8,929,238.56 $8,843,121.76 
Executive office .......ccccccccccccceves i 462,940.38 414,304.04 
State Department .........eeseeeeesecees ‘ 5,349,297.56 3,754,047.04 
Treasury Dept.—Excluding public ee. 29,233,600.55 30,265,148.80 
Public buildings .........ceceesceceves : 9, 662 2767. 04 12,446,974.24 
War Department—Military .......+..e.06. 86 980, 586.02 85,853,443.48 
CHOIMBR  dceccedessicccrcssecsccesecesses 1,529,167.55 1,483,840.35 
Rivers and Harbors......ccccccccscceces 36 425, 032.36 28,088,775.68 
Department of Justice..........+-seseeeee 7 342,589. 18 7,254,547.72 
Post Office Dept.—Not incl. “Postal Service” 1,403,102.94 1,493,487.71 
PRGONE GER ccc ccinsccncciccesesuces 686.34 454,682.55 
Navy Department—Naval .........+-.++.. 92,968,158.80 90,147,456.26 
Civilian ...cccccccccecscccccccccscccens 568,488.30 542,285.35 


Interior Dept.—Exclud’g pensions and Indians 16,522,504.85 16,799,696.40 


116,800,137.94 114,305,159.51 





eee rer rere ee 
BE eke arenswaseccncconcees cccacees 13,963,932.10 13,439,691.32 
Department of Agriculture............ éeens 16,149, 018.86 14,750,045.03 
Department of Commerce.............4. re 7,778,289.84 ? 10.227.747.8 
Department of Labor...............ce.eeee 2,562,254.10 § 221,747.80 
Independent offices and commissions....... 2,088,590.50 1,832,674.89 
District of Columbia...........6+.ee eens Phe 9,513,797.99 9,850,197.19 
Interest on the public debt................. 16,693,015.45 16,121,963.89 
Total pay warrants drawn (net)........ $480,927,197.21 $468,369,291.01 
Bonds Held in Trust for National Banks, March 3, 1914 
Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Outstanding. Deposit. Circulation at Par. Rate. 


Kind of Bonds. 

Government—- 
U. S. 3s of 1925. .$118,489,900 $38,526,900 $34,681,200 $3,845,700 $3,845,700 
U. S. 3s, 1908-18. 63,945,460 26 041 900 21,314,100 4,727,800 4,727,800 
Panama 3s, 1961. 50,000,000 15,897,900 Be Sep 15,897,900 15,897,900 
2% Consols, 1930. 646,250,150 617,369,100 603,448,250 13,920,850 13,920,850 
Panama 2s, 1986. 54,631,980 54,241,060 52,924,560 1,316,500 1,316,500 
Panama 2s, 1938. 30 000, 000 29,505,140 28,906,140 599,000 599,000 


Philippine 4s .... 16,000,000 5,883,000 ........ 5,883,000 5,883,000 
Porto Rico 4s.. 5,225,000 2,145,000 ........ 2,145,000 2,145,000 
Dist. of Col. 3.65s 6,939,150 933,000 ceeescee 933,000 933,000 


Hawaiian issues. 6,515,000 2,087,000 bditntwicn 2,087,000 2,033,600 
Phil. Ry. Co. 4s.. 8,551,000 918,000 dewkeans 918,000 598,921 





Manila R.R.Co.4s 7,735,000 0 are 10,000 6,750 
State, County,City 

& oth. sec., var. =... 2 es SO TTEREE i cecnse 36,774,364 24,289,966 
errr a eeeeeee $830,332,364 $741,274,250 $89,058,114 $76,197,987 


On Feb. 21, 1914... se —_ 945,688 $741,439,500 $94, 506, 188 $79 ‘803; 05 
On Feb. 17, 1914... 160, 700 741 553,250 96, 607, ,450 81,172, 

On Feb. 10, 1914... es 840, 647 862 742,108,250 98 539, (612 52 485° 338 
On Feb. 3, 1914... se 841, 913, 708 741, 668,000 100,245,708 83,597,658 
On Jan. 29,1914 _........ . 844,868, 762 742,276,250 102,592,512 85,163,655 
On Jan. 20, 1914 _—............. 850,041,727 743,247,750 106,793,977 87. 985 462 





—_ 





























New York Stock Exchange Transactions 


Week Ended March 7 Total Sales 1,479,389 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 


March 9, 1914 THE NEW YORK TIMES ANNALIST 305 



































































































Range Range Amount Last Range for Week Ended Week's Week 
~—for Year 1913.— ———lor Year 19/4. — STOCKS Capital Dividend Paid Per  Per- March Net Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. tod. High. Low Last Changes. March 7 
150 110 105 Mar. 6 91 Feb. 20 ADAMS EXPRESS CO........... $12,000,000 Mar. 2,'14 1% Q 105 100 105 ) 735 
2434 18 24 Feb. 4 20% Jan. 9 Alaska Gold Mines.......... ere > errs ‘ baa 22%, 21 21 2,200 

9 7% 14144 Feb. 20 8% Jan. 6 Allis-Chalmers Mfg.......cccesses No Ha as 1314 13 13 175 
43 40 49 Jan. 26 43% Jan. 8 Allis-Chalmers Mfg. pf........++.+ 15,329,700 = ceaeee i oa 18% 17 17.5% 1,620 
80% 61 78% Feb. 4 70% Jan. 9 Amalgamated Copper Co.......... 158,887,900 Feb. 23, ’14 1% Q 747% 72 73% 154 96,5300 
57 41% 57 Jan. 23 47% Jan. 2 Amer. Agricultural Chemical Co... 18,530,900 Jan. 15,14 1 Q 54 54 54 00 
99 90 97% Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Jan. 15,’14 14 @Q 9515 951 05 25 
50% 19% 28% Jan. 22 20 Mar. 5 #£=American Beet Sugar Co.......... 15,000,000 Nov. 15, '12 Mm. Ck 2314 0 41 300 
86 65 73144 Jan. 26 69 Jan. 6 American Beet Sugar Co. pf....... 5,000,000 Jan. 2,714 1% Q 9 
9644 89% 97% Feb. 11 90 Jan. 9 Amer. Brake Shoe & loundry Co.. 4,600,000 Dec. 31,°13 1% Q OT 

136% © 127% 146% Feb. 20 129% Jan. 12 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Dee. 31,13 2 Q 144%, 143 143% 500 
167% 21 35% Jan. 27 28% Jan. 3 ee 5 er rik}, re ia ‘ifs 305% 9) 29 2 985 
129% 801, 96 Jan. 24 89 Jan. 3 Ampertcem Cam Co. Of. oc ccccccscse 41,233,300 Jan. 2,°14 1% Q 95 92 921% 600 
56% 36% 53144 Feb. 4 44% Jan. 5 American Car & Foundry Co...... 30,000,000 Jan. 1,'14 % Q 51 19% 10) 100 
117 108 117% Mar. 4 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Jan. 1,°14 1% Q 117% 17! 1175, 10 
48% 3314 36% Jan. 26 36 Jan. 5 American Cities .......... Serr. i eer “ee : eo sa) =e 
TBs 60% 68 Jan. 26 60 Jan. 5 American Cities pf....... i hanacate 20,555,500 Jan. 1,°%4 o SA 61% vmgtalais 
75 75 ah  Satvne-s oe conewas pS errr er re eee. 1,500,000 Mar. 2,’°14 » SA 75 
87 80 8414 Jan. 23 *§2 _ 5 American Coal Products.......... 10,639,800 Jan. 2,°14 1% Q S4 83 s4 5 
10914 105 106 «Jan. 16 106 Jan. 16 American Coal Products pf........ 2,500,000 Jan. 15,°14 14, Q =» 105 105 105 20 
57% 33% 46%4 Feb. 9 37% Jan. 8 American Cotton Oil Co........ ‘ 20.2 237,100 June 1,'1l 2% . 5 13 13 , 796 
98 921 961% Mar. 5 94% Jan. 15 American Cotton Oil Co. pf........ 10,198,600 Dec. 1,°13 5 SA 9615 96 96% 106 
166 D5 110% Jan. 24 100 Je an. 9 Asmertedh TEEDTOGS CO. 6cccccasase 18,000,000 Jan. 2,°14 2 Q 108 107% 108 25 

5% 315 5144 Feb. 6 4% Jan. 19 American Hide & Leather Co...... Ek) S| e Ae 1 j { 00 
28% 15% 25% Feb. 6 20%4 Feb. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 5% 23%, 23% 23% 100 
27% 17 32% Feb. 20 24 Jan. 2 American Ice Securities Co........ 19,015,100 July 20, 07 ae 312 29 29 30 
12% 6% 11% Jan. 23 10 Jan. 8 American Linseed Co.......cccces 1GT5O008 «ss necscc F : 10% ity) 10 00 
33% 20 31% Jan. 16 2814 Feb. 25 American Linseed Co. pf......... 16,750,000 Sep. 1,'08 1% =~. 291%, 29 29 10 
44% 27 374 Jan. 31 315, Jan. 2 American Locomotive Co.......... 2 5,000,000 Aug. 26, '08 ae 3D 34 414 2 450 

106% 4 102 Feb. 4 96 Jan. 6 American Locomotive Co. pf... ... 25,000,000 Jan. 21, ’14 1% #Q ol 
13 54 9% Jan. 26 7 Jan. 13 American Malt Corporation....... “5-730.200 haus ‘ re nA : 8 
6114 41% 50% Jan. 24 42 Jan. 3 American Malt Corporation pf..... 8,838,900 Nov. 3,’13 2 SA 191, 491, 49% 100 
74% 5815 71% Feb. 4 63%, Jan. 3 Amer. Smelting & Refining Co.... 50,000,000 Dee. 15,13 1 Q 68% 66% 66% i700 
107 97 105 Jan. 27 98% Jan. 3 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 2,'14 1, OQ 102% 101% 101% 3 G62 

5 79% 85 Jan. 19 84 Jan. 29 Amer. Smelting Securities pf., B... 20,000,000 Jan. 2,°14 1% Q Q4 R4 S4 oF 

193 150 172 Jan. 3 160 Jan. 2 American Snuff Co............... 11,001,700 Jan. 2.'14 45% Q 165 163 164% 1 310 
105 160 104 Feb. 20 99% Jan. 9 American Snuff Co, pf., new....... 5.040400 Jan, 2,'14 14 Q : 102 
404 25 3714 Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 Dee. 31,713 % Q 35 35 35 ] 550 
118 9DN7% 109% Jan. 24 101 Mar. 7 American Sugar Refining Co...... 45,000,000 Jan. 2,'14 1% Q 105 101 10214 2 000 
1165% 110% 113% Jan. 7 11014 Jan. 20 American Sugar Refining Co. pf... 45.000,000 Jan. 2,°14 1% @Q 113 1113, 111%% 736 
66% 59 59 =6Feb. 10 59 Feb. 10 Ameriean Telegraph & Cable Co... 14,000,000 Mar. 1,'14 1% Q 59 a 
140 110 124% Jan. 30 11714 Jan. 2 American Telephone & Tel. Co.....544,654,S00 Jan. 15,°14 2 Q 121 119% 121 O60 
2943, 200 251% Feb. 2 242% Jan. 14 American Tobacco Co..........++. 10,242,400 Mar. 2, ’14 5 Q 250 248 50) 1 ITD 
106 9S Ber ore caine “a atone a American Tobacco Co, pf.......... 1,298,700 Jan. 2,°14 1% Q : 99% . 
106% 96 10644 Feb. 20 101% Jan. 7 American Tobacco Co. pf., new.... 51,719,000 Jan. 2,'14 114 Q 10554 105 105 2 335 
99 95 a er ere American Water Works pf........ 10,000,000 July 1,°13 a ; =< am 
23%. 15 1314 Mar. 4 American Woolen Co..........0.. 20,000,000 Sra eiet in aa 5 1! 13 1,000 
82 74 72% Mar. 4 American Woolen Co. pf........++. 10,000,000 Jan. 15, °14 1% Q 16 92 TZ% o 565 
$214 11% 13% Feb. 16 American Writing Paper pf...... 12,500,600 Apr. 1,°13 1 15 
4114 307% 33% Jan. 9 Anaconda Copper Mining Co.......108,512,500 Jan. 14,'14 Tie Q 36 a) DM, 5,630 
120 22 20 Jan. 16 Assets Realization Co............. 9,990,000 Oct. 1,°13 I - 21 “1 21 1 200 
95  : Se Keeeoee c2 -emrmmiose Associated Merchants Ist pf....... 1,492,000 9 Jan. 15, '14 1% Q 95 x 

3% 4214 43 Jan. 29 pk. rere er ire 40,000,000 Oct. 15, °13 14, Q ; > ; 

106% 90% 934, Jan. 3 Atchison, Topeka & Santa Fe...... 195,515,000 Mar. 2,'14 114 Q OF On 95 2 380 
102% 96 9714 Jan. 13 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 2,°14 214, SA 101 1g! ) 910 
133% 112 116 Jan. 3 Atlantic Const Line. ......0060scc0 67,558,000 Jan. 10,14 3% SA 123 122 1p2 1 746 
53% 36% 521% Mar. 5 3814 Jan. 7 BALDWIN LOCOMO. WORKS.... 20,060,000 Jan. 1,'14 1 SA 21 17 50 300 
105% 10014 106% Mar. 3 Ys 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,’14 31g SA 1067, 106% 106% 300 
106% 905% 98% Jan. 26 7 Baltimore & Ohio..............05- 152,314,800 Mar. 2,14 3. SA 91%. 87% ST% 0 238 
88 77% 83% Jan. 29 6 Baltimore & Ohio pf............00% 60,000,000 Mar. 2, ’'14 2 SA 2 81! S 300 

156 1 1% Feb. 10 Jan. 7 err 8,931,980 Dec. 51,07 12%c .. 1 1 100 
41% 25 43% Mar. 6 2912 Jan. 2 Bethlehem Steel Corporation...... 14,862,000 == ...... ig ra 431, 38 2 2% 39 BSS 
74 6244 83 Mar. 5 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 Jan. 2,'14 14 Q S38 79 8154 5,050 
92% 83% 94144 Mar. 6 871%, Jan. 3 Brooklyn Rapid Transit Co........ 63,466,000 Jan. 1,°14 1% Q 941 921, 934 5 O40 

137% 120 13 Jan, 24 121 Jan. 5 Brooklyn Union Gas.............. 17,999,000 Jan. 2,'14 4 2 Q ~ 42614 a 

8% 6% 854 Feb. 2 7% Jan. 27 Brunswick T. & R. Securities Co... 7,000000 = ...... ia a 71 

116 10014 ie “awgaat ‘oe senanes Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 16, ’14 3 SA 108 __ 

116% 1164 a aaeiwae ae ioecene Buffalo, Rochester & Pitts. pf..... 6,000,000 Feb. 16, ’'14 3 SA , 116% a 
31 25 29 Jan. 27 26 Jan. 13 SR Es oin.cekscncsocnseedes 14,647,200 Mar. 2,°14 % Q 28 27 27 114 300 
5614 16 505g Feb. 6 18 Jan. 2 CALIFORNIA PETROLEUM...... 14,592,700 July 1,°13 | 27 241 24%, 2 » 600 
86 45 66%, Feb. 4 505% Jan. 2 California Petroleum pf............ 12,261,500 Jan. 2,°14 1% Q 65 64 64 200 
68 58% 61% Jan. 15 61% Jan. 15 CO TEE 6 ov.6s ea ccrdciesas 15,000,000 Feb. 2,°14 1% SA o : 61% ae 

266% 204 220% Feb. 4 206% Jan. 13 Canadian Pacitlo............-..++-250,830,700 Jan. 2,13 2% Q 210% 207% 208 8,400 
1035 90% 95% Jan. 16 32 Feb. 19 Case (J. 1.) Threshing Mach. pf.... 11,439,500 Jan. 1,°14 1% Q 88% 85 SD > 708 
87 85% Bee wana ccaniinecd Contral Geal @ Coke... ....cccoscecs 5,125,000 Jan, 15,’14 1% Q od a 5%, 7 
30% 17 35 «Feb. 16 257, 8 Jan. 14 Comirml TRO... ccccccscccces 29,588,800 Feb. 2,°14 2 aX 338% 31 32 26,850 
97% 88 101% Mar. 4 94% Jan. 6 Comtral Leather pf... ..coscsesess 33,279,200 Jan. 2,°14 1% Q 1011, 101 10114 1 500 

362 275 32! Jan. 2% 310 Jan. 12 Central of New Jersey............ 27,436,800 Feb. 2,14 2 Q és 20 

110 100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Jan. 9,°14 1% Q 10814 108) 108 25 
SO 57% 68 Jan. 22 52% Mar. 6 Chesapeske & Ohio... .....ceccoce 62,793,700 Dec. 31, ’°13 1 Q 63% 52 ne 165,310 
18 7% 11% Jan. 6 954 Jan. 20 TEE NB i a5 6 vt.cccecesnas 19,537,800 Feb. 15, '10 2 af 10 
25% 17% 19 Jan. 22 19 Jan. 22 Chicago & Alton pf........ e+e.++ 19,487,600 Jan. 16,11 2 ‘ ; 19 : 
17% 10% 14% Jan. 2% 11% Jan. 3 Chicago Great Western........... 45,167,700  ~—..... re S 12% 12 121% 1 900 
35 23 338 Jan. 27 27144 Jan. 7 Chicago Great Western pf......... 43,774,400 —..... js sa ase 30% 28% 29 1 1,360 
116% 96% 107% Feb. 4 95°4 Mar. 7 Chicago, Milwaukee & St. Paul.....116,855,400 Mar. 2,'14 2% SA 103%, 95% 97% 5g 433,904 
145 131% 143 Feb. 6 137 Mar. 7 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,’14 3% SA 140%, 137 137% 2% 830 
138 123 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Jan. 2,'14 1% Q 35 13214 135 1 1,133 

188 171% 180 Jan, 24 170 Jan. 5& Chicago & Northwestern pf....... 22,395,100 Jan. 2,°14 2 Q 175 174 174 50 
65 65 i eae Ke és, Sheen Chicago, Rock Island & Pacific.... 74,877,200 Dec. 31, 13 14%, Q 65 
125 119% 130 Jan. 22 128 Jan. 22 Chi., St. Paul, Minn. & Omaha..... 18,556,200 Feb. 20,14 3% SA 130 

150% 130% 1) he eke 7 beneees Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Feb. 20, ’14 3% SA 131 wa 
47% 303% 44 Feb. 37% Zam. D . COMM Die ko 6.cac ndacesioscces 4,313,7 Dec. 31, 13 75e Q 4214 101%, 40% 1,100 
54 34% 40 Jan. 2 3 Feb. 6 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 ies a3 ; 4114 ; 
94% j 70 Feb. 9 61% Jan. 2  Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,13 16 a 64% 63% 63% 143 
i“ ‘ 70 Feb. 13 68% Feb. 25 Ciuett, Peabody & Co. ..c cecccecss 18,000,000 Feb. 1,’14 1 = ‘a Ae 6814 a 

‘ axe 10414 Feb. 14 103 Feb. 28 Cluett, Peabody & Co. pf.......... 8,000,000 Jan. 2,714 1% Q 104 104 104 1 110 
4115 2414 4%, Feb. 5 28% Jan. 2 Colorado Fuel & Iron..... ecccess 34,230,000 Apr. 15, ’02 1% .. 33% 3114 31% q 2 800 

155 150 Pact Gketwss oe a ecodaceits Colorado Fuel & Iron pf...... --+. 2,000,000 Jan. 1,'14 4 SA ; : 155 ae 
33 23% 28% Jan. 87 22 Mar. 7 Colorado & Southern........ «+e. 31,000,000 Dec. 31, 12 1 A 24 22 22 2 700 
69 6 62 Jan. 28 5314 Mar. 4 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 SA 5415 5314 541 530 
651% 55 ie «wine ¥ ei i mebaas Colorado & Southern 2d pf........ 8,500,000 Oct. 1,'13 2 SA 60 

102% 102% Fe, eae se © ++ eeeeeese Consolidation Coal Co...... severe 16,247,000 Jan. 351,’14 1% Q és 1021 ar 

142% 125% 139% Jan. 2 129% Jan. 2 Consolidated Gas Co.......eess005 99,816,500 Dec. 15,13 14 Q 134% 133 133% 1,520 
17% 7% 13% Jan, 31 9144 Jan. 9 Corn Products Refining Co...... «+ 49,777,300 cescce ae - 11% 10% 11 ‘ 1,000 
79% 611% 72 Jan. 29 66 Jan. 14 Corn Products Refining Co. pf..... 29,826,900 Jan. 15,'14 1% Q re 68 g? 
77 74 80 Jan. 20 80 Jan. 20 a ees 2,997,800 Dec. 15, 13 3 SA 80 80 30 10 
90 90 a rer oe sexton Cuban-American Sugar pf........ 7,893,800 Jan. 2,'14 1% Q , o. 90 

100% 91% 99% Feb. 3 91% 3 Jan. 2 Sn BES oe ccncccswdisass 37,828,500 Mar. 1,’14 1% Q 96 95 95 50 

167 147% 159% Feb. 4 150 Jan. 3 Delaware & Hudson............... 42,503,000 Dec. 20,13 2% Q 152144 152 152 — % 700 

445 380 405 Jan. 2 888. Jan. 6 Delaware, Lackawanna & Western. 30,277,000 Jan. 20,’'14 24%, Q 397 895 397 + 2 600 
23% 13%, 19% Jan. 31 10% Feb. 25 Denver & Rio Grande..... ++eeeee 38,000,000 coves oe ao 3 11% 11% —2 500 
41 23 31% Feb. 4 20% Feb. 25 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, Chl 2% .. 23 23 23 1 140 
90 90 Ne See ‘ is sankus Detroit & Mackinac pf..... Pree 950,000 Jan. 2,°'14 2% SA 90 
803, 67% 73 Jan. 30 72 Jan. 17 Detroit United..........++ee0% ...»- 12,500,000 Mar. 2,'14 1% @Q \ Se oe 
21% 9% 20% Mar. 4 4 Jan. 9 Distillers’ Securities Corporation. .. 30,815,500 Oct. 31,°12 ae 20% 18% 18% — %& 9,525 
8% 4 6 Feb. 26 Feb. 26 Duluth, South Shore & Atlantic... 12,000,000 seecce as on me ée 6 S| edane . 
16% 10 11 Jan. 26 om Jan. 9 © Duluth, South Shore & Atlantic pf. 10,000,000 coccece se ée oe ee 1 hahieind 
93 93 Se. geemaiad ecccces Du Pont Powder pf..........+++.- 16,068,800 Jan. 26,°14 1% @Q oe 63 es . son 


Cs 
* 
8 
= 
| 
2 
é 


8214 Jan. 23 ary Jean. 3 BRP!  necqnre——e — oo ncaee~s... » 112,378,900 eoeses oe 
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Range 
for Year 19/3.— 
High Low 
49%, roy 
41 281% 
18 11 
4t 33 
1585's 175 
LOD, 105 
1ST 120 
1) Ly 
S1'% Ju 
68 It, 
105% 73% 
W254 115} 
128 116! 
41% 25 
52% 1, 
87 SO 
tT aT) 
180 me 
Ws 100 
125 125 
120 100%, 
1287 102%, 
1tg 137, 
1s) 12%, 
O55, ey 
5S 5S 
ao qh 
90 26 
111! OG 
116 lil 
110% 95 
1! 13 111 
2% 6 
4S'5 rly 
1s $1. 
70 157, 
104 rar 
23 3 
7s R314 
284 214% 
6l 56 
ot 7 
110 1061. 
7% Hrs 
4m 45 
&; 5S 
102 uF 
ADs 2075 
104" a 
11 7 
35 16 
hoo *470 
168%, 141! 
25h 195 
116 106" 
11, no 
NT, pe 
1 So 
th St 
200 me 
11's 10:5 
142'4 126% 
87 Tis 
oo 62 
Til, 127 
7% 65 
105% 97! 
15, Par 
19! | Pd 
7S% #1, 
yep ou 
*170 170 
261 au 
23% is 
47 oo 
t4z'¢ Litt, 
145 Ll 
Sol, SI! 
ony 1S! 
ot §2 
1553 21", 
Wo Line 
e168 *161 
170 32! 
Lo 104 
124% 116 
19% 9 
92% 74% 
TOM 43 
107% 102 
59 ol 
2714 8% 
20 1S 
821, 56 
109% A aed 
65% 47 
*102 *102 
Ww Nn 
25 25 
365 365 
65%. 
2515 
7 86', 
171g 39 
115% 98 
87 80% 
8144 60 
122% 101% 
75% D4 
3% 2 
107% 106 
8&5 80 
S14 16 
46 22 
96 82 
123% 106 
129% 104 
2 6 
29 15 








New 


York Stock Exchange Transactions—Continued 


Range for Week Ended 





Range 
for Year 19/4.— 

High Date Low Dat 
49% Jan. 27 42% Jan. 3 
40% Jan. 23 35 Jan. 2 
15 Jan. 24 15 Jan, 24 
45 Jan. 27 3o's Jan. 16 
180 Jan. 23 176 Jan, 22 
10815 Feb, 13 107%, Feb, 2 
1505, Be =0 140) «Jan, 3 
7 Mar. 5 37 Jan, 2 
5 Feb. 10 774 Jan. 5 
267, Feb. 4 195, Jan. 17 
91 Feb, 3 79% Jan. 2 
134", Fel i 125% Jan. 3 
15144 Feb. 10 129 Jan. 20 
omy Jar ” oo'g Jan. 3 
D4', Mar 14% Jan. S 
tN Mar. 7 *SZ Feb, 25 
ON; Mar 6 92 Feb. Of 
16 Feb ' 1647, Jan. 31 
liz Feb. 18 110 Tan. 18 
127) s Jan. Si 25 Tan. 24 
116 Jan. 19 116 Jan. 19 
115 Jan. 26 107 Jan. 7 
18’, Feb ' 15% Jan. 2 
16° Jan. 24 14% Feb. 25 
oo Jan, 24 ss Mar. % 
1” Jan, 24 4 Jan. S 
36 Jan. 26 30 Jan, 23 
118%% Jan. 22 100%, Jan. 3 
11S's Mar. 4 113% Jan. 3 
112 Jan. 22 100% Jan. 3 
117! Feb. 15 114%, Jan. 6 
107, Feb 4 S*, Jan. 5& 
1 Jan. 3 a6 Mar. 2 
97, Jan. 20 6's Jan. 9 
29 Jan, 19 19 Jan. 2 
7% Jan. 21 7 Jan. 17 
69 Mar. 2 65 Jan. 50 
27% Jan. 31 24° Jan. 5 
62 Jan. 23 58 Jan. 12 
§j Jan. 28 80 Jan. 15 
106'5 Feb. 4 106'> Feb, 4 
ws Feb. 25 SI Jan. 6 
105 Mar 4 99 Jan. 15 
40 Jan. 26 3 Jan. 15 
10) Feb, 4 9 Jan. 2 
“ ! Feb. US 
1s Jan. 16 
145%, Mar, 7 
21%, Jan. 5 
111% Jan. 6 
28 fan. 15 
a2 Jan 6 
1 Feb, 26 
9: SO jan. 2 
175 Feb, 2 166 Jan, 20 
114 Feb. 11 110 Jan. 6 
1417, J 19 Loo jan. 3 
S7T% 2“f 77 fan, 12 
70 Jan. 27 On Jan eo 
Bs Feb 7 1s Tan, & 
69, Jan. 17 62 Feb. 11 
1O1*, Feb. L100 Feb, 15 
3% Jan. 27 2% Feb, 9 
15% Jan, 30 St, Feb. 10 
73's Fet ) 161, Jan, 2 
ST Fet t 79 Jan. 2 
245, Feb. 16 21%, Jan 3 
16% Jan. 31 12‘; Jan. 6 
oo’. Jan. 22 oot, Jan. 6 
37 Keb. 5 124% Jan. 14 
145 Feb. 2 124% Jan. 21 
84°, Jar it 83 Jan. 21 
| Jan. 22 17'4 Mar. 6 
oo Tan 0) io! Mar. 6 
att Jan. 2% 2545 Feb, 26 
Ltt Feb, 25 110 Feb, 25 
*165 Feb. ; *162 Jan, 2 
144 Jan. 21 140 Jan. 29 
Ish) =6Feb,. 3 22 Jan. 6 
2545 Feb. 4 119%, Jan, 18 
14 Feb. 3 9% Jan, 8 
86 Mar. 7 S86 Mar. 7 
52 Jan. 26 44 Jan. 3 
109 =Feb. 18 105 Jan, 15 
34 «Feb. 6 30) «Jan. 19 
14 Jan. 26 10 Jan. 2 
1615 Jan. 22 145, Jan. 7 
69 Jan. 28 61 Jan. 7 
065, Jan. 3 S877, Mar. 6 
45 Jan. 2 3714 Jan. 6 
*115% Feb. 15 *115% Feb. 13 
7S Jan. 2 654, Mar. 4 
31% Jan. 23 26 Jan. 7 
0 Jan, 12 “) Mar. 2 
105% Feb. 4 95, Jan. 9 
8544 Mar. 4 8 Jan. 7 
72% Jan. 31 65 Jan. 2 
118'5 Feb. 4 109 Jan, 2 
65 Feb. 5 59 Jan. 16 
2% Jan. 17 244 Jan. 17 
10444 Mar. 5 104% Mar. 5 
88 Jan. 27 85 Jan. 27 
83% Jan. 27 82 Feb. 6 
29 Jan. 21 23% Mar. 7 
31 Jan. 23 2614 Jan. 9 
90 Jan. 2 86% Jan. 19 
115'4 Jan. 31 108% Jan. 3 
125 Jan. 5 120% Jan 3 
10 Jan. 22 6 Mar. 7 
29 Feb. & 26 Jan. 23 
* eerrree ee ou 


Amount 

STOCKS Capital 
Stock Listed. 
Bite Bat B8ids ccccnces Sndcrecdened 47,892,400 
Mite BE OR. oc ccncciccdcnccemcsacs 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf... 12,000,000 


GENERAL CHEMICAL CO....... 10,885,200 
General Chemical Co, pf........+. 13,749,300 
General Electric Co. ..ccccccccscece 101,875,200 
Gonarel Tietege, « ss <ckccasascaskaes 15,784,600 
General Motors pf.....eccceseess+ 14,190,300 
Goodrich (B. F.) Co..... eeecceccce 60,000,000 
Goodrich (B, F.) Co. pf........ ... 80,000,000 
Great Northern pf. ccccccccsccccees 224,065,800 


Gt. Northern pf., sub. rec. full pd. — 
Great Northern cifs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,372,900 
HAVANA ELECTRIC RY., L. & P. 15,000,000 


Havana Electric Ry., Lt. & P. pf... 15,000,000 
ates Gi WEY Cees scciscaccasies 4,000,000 
Helme (G. W.) Co. pf..scecccecess 3.940.800 
Hocking Valley .....cce. @cccccers 11,000,000 
Homestake Mining ..... sevadesnies ne 
ILLINOIS CENTRAL. ...c.ceces. 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 
Interborough-Met. pf........e+e- 16,955,900 
Inter-Met. pf., vot. tr. ctfs. ext..... 28,754,100 
International Agriculiural Co..... 7,520,000 
International Agriculiural Co. pf.. 12 55,600 
International Harvester, N. J..... 89,990,700 
Internat. Harvester, N. J., pf...... 29,992,800 
International Harvester Corp...... 39,990,600 
International Harvester Corp. pf.. 29,990,400 
International Paper Co........... 17,442,9 

International Paper Co pf........ 22,539,700 


International Steam Pump Co.. 
International Steam Pump Co. pf.. 11,350,000 


Towe Comtral oo. .vcccee eaeennne 8,551,000 
Bowe. Camteel Wl... cicaccccececccs 2425, 400 
KAN. CITY, FT. SCOTT & MEM. a 15,510,000 
Kansas City Southern........ 30,000,000 
Kansas City Southern pe. Da keine 21,000,000 
Kayser (Jullus) & Co.......ese00. 6,000,000 
Kayser (Julius) & Co, Ist - cecces 2,600,000 
Keokuk & Des Moines. eeee. 2,600,400 
Keokuk & Des Moines pf. «+. 1,524,600 
Bren 48. 0) COs csccasoctestsces 4,977,500 
rene 46: Bid Ck BE ceckssanecces 1,832,400 
LACKAWANNA STEEL CO...... 34,978,000 
RactaGe Gee Oe. csicccccucececscese 10,700,000 
Lake Erie & Western.......++++-+ 11,840,000 
Lake Erle & Western pf....e.++-. 11,840,000 
Lake Shore ......ceccses eoccccess 49,466,500 
Lehigh Valley ...... eecsecccces++ 60,501,700 
Liggett & Myers ...cccccccccecess 21,496,400 
Liggett & Myers pf...... seceeeces BRO 
Rate TE vcs ccassesadce eeee 2,000,000 
Loose- Wiles Biscuit Co.......0..- 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5.000.000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
Restart 60) Giiccciccanececaans 15,155,600 
Lorillard (P.) Co pl..cscccccccses 11,155,400 
Louisville & Nashville........... T2,0000,000 
MACKAY COMPANIES........... 41,880,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd........... 56,820,700 


May Department Stores........... 15,000,000 
May Depariment Stores pf........ 8,250,000 


Mercantile Marine.......ccccesees 44480.900 
Mercantile Marine pf.....eeeeeees $5,402 400 
Mexican Petroleum. .....cecceseess nebo, S00 
Mexican Petroleum pf....cccseeesss 9,650, 100 
Michigan Central......cccocsccese 18,605,000 
Mifemel Cammeh acc ccccccscccceces 3,74 O76 
Minneapolis & St. Louis........... , 425,500 
Minneapolis & St. Louis pf........ 5,672,000 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S. M. leased line.. 11, 169,000 


Missouri, Kansas & Texas......... 65,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ......... pun ae aie 83,112,500 
Moline Plow Ist pf........e00--++. 7,500,000 
Montgomery Ward pf...........+: 5,000,000 
Msrthe B WE occ cesdscceccéneves 15,000,000 
NASH., CHAT. & ST. LOUTS..... 16,000,000 
National Biscult Co.......... .... 29,256,000 
National Biscuit Co. pf............ 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf... 8,546,600 
pe 2) rere 20,655,400 
National Lead Co. pf...... ‘ 24,367,600 


National Railways of Mexico ist pf. 28,821,000 
National Railways of Mexico 2d pf.124,555,400 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake.............:. 10,000,000 
New York Coentral......csccoccess 224,809,600 
New York, Chicago & St. Louls.... 14,000,000 
New York, Chi. & St. Louis Ist pf.. 5,000,000 
Mow Week Mack Ce. csccccvccccecs 7,000,000 
New York Dock Co. pf..... dances 10,000,000 
New York & Harlem...........++. 8,638,650 
New York, Lack. & Western. . 10,000,000 


New York, New Haven & Hartford. 180,013,200 


New York, Ontario & Western. . 58,113,900 
New York State Railways......... 19,997,700 
Norfolk Southern........... ++ess+ 16,000,000 

Norfolk & Western..... oecseceens "104,665,100 
Norfolk & Western pf.....+:++-+++ 23,000,000 
North American...... crccrccccces Sete, t00 
Werther: BOG. is.ciccccscsceses 247,998.400 


Northern Ohio Traction & Light... 
ONTARIO MINING CO..........+. 15,000,000 
PABST BREWING pf........-... 2,000,000 


Pacific Coast ........s0. seeeesess 7,000,000 
Pacific Coast 2d pf........+..+.... 4,000,000 
Pacific Mail ......... seeeeeesses+ 20,000,060 


Pacific Telephone & Telegraph.. 
Pacific Telephone & Telegraph pf. 32.000.000 
Pennsylvania Railroad..........--499,265,700 
People’s Gas, Chicago...........++ 30,000,000 
Peorla & Eastern ....++seesse2+++ 10,000,000 
Pettibone-Mulliken Co............ 6,727,900 
Pettibone-Mulliken Co. 1st pf...... 2,091,700 


Last 
Dividend Paid 
Date. 


Feb. 20, '07 
Apr. 9,'07 
Jan. 15, ’09 
Dec. 15, 13 
Mar, 2,’14 
Jan. 2,’l4 
Jan. 15,’14 
Nov. 1 "42 
Feb. 15, 13 
Jan. 1,'14 
Feb, 2,'14 
Nov. 25, 13 
Jan. 2,’14 
Nov. 15, 13 
Nov. 15, 13 


Jan. 2,714 
Jan. 2,’°14 
Dec. 31, 13 
Feb. 25, ’14 


Mar. 2,’14 
Jan. 15,13 
Jan. 15, 14 
Mar. 2,'14 
Jan. 15,'14 
Mar. 2,’°14 


eeeeee 


Jan. 15,°14 


Apr. 1,'0 
Feb. 1,'13 
May 1,'09 
Jan. 1,'14 
Jan. 15,’14 
Jan. 1,'14 


Feb. 1,'14 
Apr. 1,13 
Jan. 2,14 
Jan. 2,°14 
Jan. 31,'13 
Dec. 15, '13 
Jan. 15,08 
Jan, 29,14 


Jan. 10,°14 
Mar. 2,°'14 
Jan. 2,°l4 
Nov., 189¢6 


Jan. 2,'14 
Feb. 1,14 
Janu. 2 14 
Jan. 2,°14 
Feb. 10, "14 
Jan. 2,'14 
Jan. 2,’14 
Jan. 2,’14 
Mar. 1,’14 
Jan. 2,'l4 
Aug. 30, '13 
Oct. 20, 18 
Jan. 29, ’14 
Feb. 16,’14 
July 15, ’04 
Jan. 15,°10 
Oct. 15, 13 
Oct, 15,13 
Oct. 1,°13 


Nov. 10, 13 
Jan. 30,'03 
Mar. 2,'14 
Jan. 1,°14 
Jan. 1,°14 
Feb. 2,°14 


Jan. 15,'14 
Feb. 28, "14 
July 15, '05 
Dec. 31,'13 
Dec. 31,13 
Dee. 15, 13 
Feb. 10,13 
Dec. 31, '13 
Dec. 22, 13 
Jan. 15,’'14 
Mar. 1,°13 
Mar. 2,’14 


see eee 


Oct. 15, 11 
Jan. 1,°14 
Jan. 1,’14 
Sep. 30, 13 
Aug. 4,°13 
Jan. 2,°14 
Jan. 1,14 
Dec. 19, 13 
Feb. 19, '14 
Jan. 2,°14 
Feb. 2,’14 
Dec. 15,13 
Dec. 30, 02 
Dec. 15, 13 
Feb. 2,14 
Feb. 2,'14 


Feb. 25, 14 


Jan. 2,°14 


Per 


Cent. 


9 


2 

1% 
1% 
1% 


1% 


Or 
ole 


1% 


1% 


Per- 
loa 


R 
Q 


SA 


> PRooegzo: 


> ©: OOOO: 


©: 


- BOO: 


wo. 


: Ook: 


. ©0000 Boone: 


an. 
“> 


M. MNNR. 
> PPP 


: 0200: CofFoo: 


: G00: 


: ©00: OLOOOLO>: oF: F 


OOo: 


March 7 
High. Low 
46 «44 
37% 37 
108% 108! 
147% 146 
79 73 
9444 92 
23%, 22% 
128%, 125% 
36% 35% 
54% «52% 
84 84 
96 96 
120 120 
1104, 109 
174 16% 
15% 145, 
61% 5S! 
105% 103 
118% 117 
105 104 
‘x 
6 86036 
8 Sg 
" 7 
69 69 
26 25 
60 60 
99 8099 
105 104% 
38% 38% 
18% 18% 
150% 145% 
231-226 
117 117 
321, 2 
104 104 
174% 170 
137 135% 
69% 69% 
13L «1304, 
101 «101 
10% 10° 
68% 6515 
so SO 
134 132% 
84%, 84% 
18% 17% 
54% «49% 
2% 241; 
13344 131% 
123%, 123 
1144 11% 
86 86 
50 495, 
106% 106% 
16% 15% 
9014 87% 
39 3s 
68%, sin” 
27% «27 
3 30 
103% 102 
88% 88% 
70 69% 
112% 109% 
104% 1043 
8 82 
24% 237 
29 28 
112-1104 
12 121% 
6% 6 
** *e 


Last. 





Sales 
Week's Werk 
Net Ended 
Changes. March 7 
— 2% 1,195 
+ &% 400 
"440 
- 1% 1,736 
+ 3% 12,570 
— 1,760 
- % 1,695 
1% iV, 105 
— 1% 3,210 
- 8,675 
° 21 
‘ 10 
o4 
an 3 1,100 
- * 1,100 
% 2,350 
1% 6,500 
2% "2500 
1 1% 200 
- 1] ov 
1% 200 
- 200 
+ 200 
a k 
+ 1% 115 
— 3 1,730 
1 100 
— 3 200 
oo 500 
500 
i, 100 
4% 20,900 
. $ 2.000 
200 
— } $41 
10 
1 47 , Too 
Os ‘ 900 
36 110 
5, 200 
1 4 100 
= "200 
. 1%, 6,700 
ly 300 
14 1,725 
% ane 
A 100 
~ 1% 7,920 
- 4% 2.000 
% 5.800 
" 700 
+ 1% 120 
- ¥% 235 
+9 100 
— % Smo 
88 
+ 1 100 
= %&% 2,000 
—2% 42,020 
” 200 
— '% 39,982 
° 600 
; “200 
ee 3,25 
+ % 100 
ee 1,400 
— 2% 19,075 
in 206 
— 100 
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New York Stock Exchange Transactions—Continuea 
































Sales 
—ter Year 1913.— for Year 1914 STOCKS. Capital Dividend Pale Per Per — CUT! CO 
5 Lew. High. Date. Ww. Date. Stock Listed. Date. Cent. led High. Lew. Last. Changes. March 7 
195% 195% da, “Gaduada as. ebeeeew Phelps, Dodge & Co..........++..+- 45,000,000 Dec. 30,'13 td Q me Sse! Pe 
99% 85 tie >) Sense “a. seeeeae Philadelphia Co........... eeeeees 09,043,000 Feb. 1,°14 1% Q ia a 874 ieee m 
on re 8914 Jan. 30 89% Jan. 30 Philadelphia Co. 6 p.c. pf........-. 6,166,600 Nov. 1,118 3 SA jn Sa 8914 é unease 
104 17% 91 Feb. 4 83 Jan. 6  Pitts., Cin., Chi. & St. Louis...... ..37,174,000 Jan. 26,'14 1% Q as i 8914 o- deeeen ; 
100 100 in nde a... aan “a Pitts., Cin., Chi. & St. Louis pf.... 27,478,400 Jan. 26,'14 1% @Q oe : a 6 eR 
24% 14% 23% Feb. 4 17% Jan. 3 Pittsburgh Coal Co. of N. J....... 31,929,500 cana ce P 21% 20% 21 1.400 
73 93% Feb. 4 86 Jan. 10 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Jan. 26,14 1% @ 91% 90% 91 700 
157 157 OF il re s saaeee Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 1,°14 1% @Q ae ‘ 157 
100 90 93 Feb. 3 88 Jan. 6 Pittsburgh Steel Co. pf............ 10,500,000 Mar. 2,’'14 1% Q 92 92 92 4 100 
36 18% 46 Feb. 14 26% Jan. 5 Pressed Steel Car Co............ .. 12,500,000 Aug. 24, '04 ok 43% 42% 42% ; 1,010 
101% 8814 104 Jan. 30 965% Jan. 6 Pressed Steel Car Co. pf.......... 12,500, 000 Feb. 25,14 1% Q 104 103% 103 100 
118 105 113% Feb. 13 107 Jan. 13 Public Service Corporation, N. J... 25,000,000 Dec. 30,°13 1% @Q 112% 112 112 200 
165 149 159 Jan. 2 TEE, Tam. SG PON Gi cscccccaccccscscsnces 120,000,000 Feb. 16,’14 2 Q 154%, 153 15 9 1,400 
434 1 2% Jan. 28 1% Jan. 15 QUICKSILVER ............ ...-. 5,708,700 rere Pe a 2% 2% 24 + % 100 
8 2 4 Jan. 27 ye ae eS rrr 4,291,300 May 8,'01 | oy 3 4 ; ; 
35 22% 343g Feb. 2 25% Jan. 7 RAILWAY STEEL SPRING CoO.. 13,500,000 May 20, ’'13 2 oe 295% 27% 271% 00 
100 90% 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf....... 18,500,000 Dec. 20,'13 1% Q 98% 93% 93% 310 
*81 *78 A eee ica” piety Maem eel Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 Jan. 1,14 - SA oe ns 78 ee 
15 20% Feb. 5 17% Jan. 9 Ray Consolidated Copper.......... 14,505,870 Dec. 31,1138 37%c @Q 20% #$19%4% 19% 7,450 
171% 151% 172% Jan. 2: 1625, Mar. 7 po errr coesccceseecseces SOOO We. 32,4 2 Q 166 1625, 1627 2%, 164,150 
92% 82% 88 Jan. 2 87% Jan. 8 Reading Ist pf......... Por rarer 28,000,000 Dec. 11,13 1 Q 88 88 88 l 100 
95 84 93 Jan. 28 90 Mar. 2 a ere ee seeees+ 42,000,000 Jan. 8,'14 1 Q 90 90 90 300 
28% 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co. ccccsee 26,002,000 ented a ie 27 25 26 pe 6,420 
92144 72 91 Mar, 4 80 Jan. 2 Republic Iron & Steel Co. pf....... os ,000,000 Jan, 2, "14 1% @ 91 891, 89 2,425 
24% 115% 165, Jan. 2¢ 4% Feb. 25 Rock Island Co...... aa eer 90 888,200 ree os ate 5% 434 5 4 7,050 
44% 17% 25 Jan. 16 7% Mar. 6 Rock Island Co. pf...... eeeeeveees 49,947,400 Nov. 1, 05 1 aa 8% 75 7% & 5,000 
92 14 18 Jan. 14 9% Jan. 30 Rumely (M.) Co...... -etsecbeases Bee Mar. 3,°13 | aaa 15 138% 14 LL % 2,120 
99% 33 41 Jan. 13 261% Jan. 30 Rumely (M.) Co. pf...... coceceee 9,750,000 Apr. 1,'13 1% .. 3 301%, 333 . 3 1,400 
$48 *45 os. mienees eonteee ST. JU. & GRAND TI. Ist pf........ 5,500,000 July 15, 02 2% ee oe éé *45 
i 19% 2% 5% Jan. 15 3% Feb. 10 St. Louis & San Francisco......... 29,000,000 Sieaam as — ne ae 8Y%, : 
: 59 13 18 Jan. 23 15 Feb. 21 St. Louis & San Francisco Ist pf... 5,000,000 May 1,'13 1 Sa 16 16 16 1 L00 
29 5% 9% Jan. 26 7% Mar. 3 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’05 1 ess 7%, 7% 7% 500 
541, 30 Ph Ee ik ance St.L. & 8S. F., C. & E. I. new st. cfs. 4,716,000 Jan. 1,°13 2 ae oe ‘ 20 Bes 
ee ee 10 Feb. 10 10 Feb. 10 S.L.& S.F., C. & E.I. s.c.,Eq.Tr.Co.cfs. 9,045,000 ..... e es o% on ‘ 10 
4 9614 961% oe errr rT ae, (ambekhe 8.L.&8. F., C. & E. 1. pf. stk. cfs.. 8,402,500 Apr. 1,18 a es Sa 961, 
35% 20 26% Jan. 26 21 Jan. 2 St, Louis Southwestern........... 16,356,2 we ne a 25%, 25 951 110 
75 56% 65% Jan. 26 57 Jan. 8 St. Louis Southwestern pf......... 19, 89:3 Jan. 15,’14 1 Q ; 60 
20% 14% 2234 Feb. 5 16% Jan. 2 Seaboard Air Line........... coces SORORAIO = =—«s- se vece ia as 21% $20 20 800 
49% 38 58 Feb. 4 45% Jan. 2 Seaboard Air Line pf.......... ia 29 564,500 Feb 16, ‘14 1 Q 553, 531, 54 5,550 
213% j 154% 193 Jan. 29 183 Jan. 3 Sears, Roebuck & Co........see. 40,000,000 Feb. 14,14 1%, Q 186% 185 185 1 300 
: 124% 116 124% Mar. 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Jan. 2,°14 1% @Q 124%, 124 124 200 
4514 23 35 Jan. 23 27 Jan. 3 Sloss-Shefficld Steel & Iron Co..... 10,000,000 Sep. 1,°10 aa 34 82 $2 - 250 
93% 88 2 Jan. 30 90 Jan. 16 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Jan. 2,'14 1% Q 92 
70 70 wa CDE aa ap ee = South Porto Rico Sugar........... 3,371,000 Jan. 2,714 1 Q 70 
*10S *102 ES - Siena South Porto Rico Sugar pf......... 3,708,500 Jan. 2,°14 2 Q ig *102 
110 83 99%, Jan, 23 88% Jan. 3 eS a re 272,672,400 Jan. 2,'14 14 Q 95 92% 93% 27,520 
s6 11-16 Feb. 14 9-32 Feb. 16 Southern Pacific rights........... tiene — ree * 7 . Vy 
9914 88% 105% Jan. 31 945, Jan. 2 Southern Pacific tr. ctfs.......... Pe ae os ra ; 1021, ; 
99% 90 103% Feb. 4 955, Jan. 8 Southern Pacific sub. r., Ist paid.. i . 98% 98% 987% 28 
2854 19% 28% Feb. 4 22% Jan. 3 Southern Railway extended.......119,900,000 —_....... aa ‘F 26% # £24 a) 5 
81% 72 85% Feb. 4 75% Jan. 5 Southern Railway pf. extended.... 60, 000,000 Oct. 30, "3 2%, SA 83%, 83 R38 {GO 
72% 72 a, Sees gids) Raneioune So. Ry., M. & O, stock tr. ctfs...... 5,670,200 Oct. 1,°13 2 SA Ane an 72! cate 
40% 31 35% Feb. 2 32 Jan. 7 Standard Milling .... ..cccces eeeee 4,600,000 July 18, 13 2 ee ‘a a 331, : 
66% 52% 66 Mar. 6 65 Jan. 22 Standard Milling pf.......cceccoes . 6,900,000 Oct. 31,°13 2% SA 66 65% 66 1 220 
36 15% 30% Feb. 5 20 Jan. 3 Studebaker Co............. otane-s 27,931,600 eer oa ia 25 23%, 24 00 
93% 6414 87 Feb. 6 7 Jan. 5 Studebaker Co. pf.......sseceeeses 12,650,000 Mar. 1,714 1% Q 80% 79 80 i LUO 
| 39% 26% 36% Feb. 11 31% Jan. 9 TENNESSEE COPPER........... 5,000,000 Dec. 20, '13 Jie Q 36 34% 5 ) 
, 132% 89 149% Mar. 5 128 Jan. 3 Ts non 8:40 :04.5060808-6 eeeees- 30,000,000 Dec. 31,13 1% Q 149% 147% 148 175 
2258 10% 16% Jan. 21 13% Jan. 5 TE PEED. acc aceceess eeeccess 38,100,000 6odane ea - 145, 14% 14 10 
97 93 99 Jan. 29 99 Jan. 29 Texas Pacific Land Trust......... 3,670,000 adda oe wo 99 99 99 0 
43% 27% 45% Jan. 13 41% Jan. 2 TRIG BVGRGE s.04.500080c0n0 anew 16,447,600 —s..a ee ip oe 441, 42 5 
3 2 ae Pore ie meeews Toledo Railways & Light.......... 13,875,000 May 1,'07 1 rv oa : 2 ‘ 
3 vers 12% Jan. 2 10 Jan. 6 Toledo, St. Louis & Western....... 10,000,000 pineal oe ee ee : OM cone 
29% 15% 23 Jan. 26 19 Jan. 3 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,11 1 — = ea 9 * Ser 
109 101% 10814 Jan. 19 105% Jan. 7 Twin City Rapid Transit.......... 20,100,000 Jan. 2,'14 1% Q ( 
137% 135 A. kaeenne Seer Twin City Rapid Transit pf........ 3,000,000 Jan. 2,°14 1% Q ‘“ ; Po 
‘ 99% 78 88 Jan. 12 84%4 Mar. 6 UNDERWOOD TYPEWRITER... 8,500,000 Jan. 1,°14 1 Q 8414 i € 3 100 
} 113 104 110) Jan. 23 108 Jan. 16 Underwood Typewriter bf reer rer 4,800,000 Jan. 1,'14 1% Q ) i 
i ™ 4 8% Feb. 2 5% Jan. 12 Union Bag & Paper Co..........4:. 16,000,000 ore s2 ‘ 7% 5 ¢ 300 
} 41% 18% 32% Feb. 3 25 Jan. 9 Union Bag & —* Co. - Bt. «+eeeee 11,000,000 Oct. 15, ‘12 1 31 51 31 200 
} 162% 137% 164% Jan. 31 153% Jan. 3 Union Pacific. . 3 0 00 e eee 290,500 Jan.  2,°14 2% Q0 159% 1 j 98,350 
93% 79% 86 Feb. 4 82% Jan. 6 Union Pacific pf. aa cs sah & ieninrelaia oo 99,569,300 Oct. 1,°13 2 SA 843g 8314 766 
50% 40% 50% Feb. 9 45 Jan. 7 United Cigar Manufacturers...... 10,847,500 Feb. 1,°14 1 Q 48% 48 { 200 
103 96 103% Feb. 19 100% Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,'14 1% Q 100% 100% 100% D1, 100 
101 87 91 Jan. 19 90 Jan. 19 Te TOP GOGIB. oc cs ciinccsces 14,427,500 Jan. 31, ’14 2 Q 5% mA 91 : PES, 
10514 95 100% Feb. 19 99% Jan. 13 United Dry Goods pf...........66. 10'844:000 Feb. 28, °14 1% Q 100 100 100 - ra 100 
= 16 23% Feb. 6 19 Jan. 7 United Railways Investment Co... 20,400,000 _...... ef in aa ws 21% 
6314 30 49 Feb. 13 38% Jan. 14 United Railways Investment Co. pf 15,000,000 Jan. = “07 214 Q 16 44 45 700 
16% 94 13% Jan. 23 105 Jan. 8 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1,'07 1 “? 12% 24% 12% - : 500 
56% 40 49 Feb. 6 40 Jan. 8 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Jan. 15, 14 1 Q 47% 44 44 - 3 210 
{ 66 38 72 Mar. 3 46 Jan. 7 United States Express Co......... 10,000,000 May 15,’°12 3 ks 72 65 6934 + 4% 2,705 
. 44 25 ax aeeans i. eames United States Industrial Alcohol... 12,000,000 aaah ‘ne es ae 7 oy see). 4 Same 
J 97 85 85% Jan. 20 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Jan. 15,14 | 83% 835% 838% 134 100 
4 T7 49% 56% Jan. 19 54 Jan. 7 United States Realty & Improv. Co. 16,162,800 Feb. 2,°14 1% Q 56%, 54% 1644 4 500 
1% Wy a avévees cs Leekeeee United States Reduction & Ref. Co. 5,918,800 July 19, ’03 1 so ‘a - 1, 
3 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, '07 a ke - ve 3 , ceed. 
69% 51 625 Jan. 26 57% Jan. 3 United States Rubber Co.......... 36,000,000 Jan. 31,’14 1% Q 61% 59% 60% L 15% 11,000 
109% 98 1045, Jan. 14 101 Feb. 10 United States Rubber Co. 1st pf... 59,346,000 Jan. 31, ’14 2 Q 102 101%, 102 + 1 5,325 
81% 78% Se eerie me rare United States Rubber Co. 2d pf.... 608,000 Jan. 31,14 14% Q wa Ss | eee 2 
69% 49% 67% Jan. 31 5744 Jan. & United States Steel Corporation... .508,495,200 Dec. 30, 13 1% Q 65% 63 63% 1 247,575 
110% 102% 112% Jan. 3 106% Jan. 2 United States Steel Corporation pf.360,314,100 Feb. 27, 14 1% @Q 110% 109% 109% 1 4,200 
60% 3953 56% Feb. 16 48% Jan. 10 TR CE oh incracecaccendhosece 15,859,200 Dec. 31, ’°13 Tce Q 55% 52% 53 1 11,825 
3 22 33% Jan. 21 28 Jan. 7 VIRGINIA- CAROLINA CHEM. CO. 27,984,400 Feb. 15, '13 , — 31% 30% 30% 1 1,300 
114 93 544 Mar. 5 964% Jan. 3 Virginia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15,°14 2 Q 105% 1053 5 105% L 230 
54 36 51 Feb. 20 40 Jan. 9 Virginia Iron, Coal & Coke........ 9,073,600 ones os Poe ie . 50 bo 
58 5i 51 Jan. 9 51 Jan. 9 Virginia Railway & Power......... 11,949,100 Oct. 20, 13 1% SA it és 51 
96% re er eee oh.  aaneta ‘ Virginia Railway & Power pf...... 7,699,400 July 10,13 2% SA ae a 96% 
21% 1i4% pai) maleate “  6an6ans Vulcan Detinning Co............. 2,000,000 sevcce oe oe oe a 11% as 
90 49 350 «=-Feb. 10 35 Feb. 10 Vulcan Detinning Co. pf........... 1,500,000 Nov. 21,°13 *#21 ia ke ia 35 sae 
6 x 45% Jan. 23 1% Feb. 24 WHAM sscccccccceseces cccccee 53,200,200 oseace oe es 2% 2 2 1, 725 
17% 138 Jan. 23 5% Feb. 24 \ - =a 6ecnnee. A) .. dawew am a — 7 6% 7 11% 900 
123 on 91 Jan. 24 80% Feb. 24 Wells Fargo Express Co.......... 23,967.300 Jan, 15,'14 5 SA 90 84% 90 L 5 915 
46 28% 35 Jan. 22 29% Feb. 21 Western Maryland ....... seeesee- 49,429,200 Ree sia ie 32%, 30% 3014 2 1,330 
“ 65 5314 58 Jan. 22 58 Jan. 22 Western Maryland pf...... eeeeeee 10,000,000 Oct. 19, "12 1 a 60 60 60 12 
| 75% 54% 66% Feb. 16 57% Jan. 16 Western Union Telegraph......... 99,750,800 Jan. 15,'14 % Q 64% 631%, 63% , 5,200 
280 265 *256 Jan. 23 *256 Jan. 23 Westinghouse Air Brake...... «++. 19,638,450 Jan. 15,°%4 2 Q ok i 265 he 
§ 79% 535% 72% Feb. 20 64 Jan. 3 Westinghouse FE. & M.........e06. 35,278,200 Jan. 30,'14 1 Q 71% #+$‘T0% Ti ‘ 1,200 
119% 107% 119 Feb. 11 115% Jan. 19 Westinghouse E. & M. Ist pf....... 3,998,700 Jan. 15,'14 1% Q 116% 116% 116% 20 
\ 300% 235 es S aot one i. <seeens Weyman-Bruton ..........0+- «+++ 4,000,000 Jan. 1,°14 773 Q oe 235 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf.........-.e00. 3.9410,800 Jan. 1,'14 1% Q on ‘ 112 aes 
8 3% 6% Jan. 7 3% Feb. 24 Wheeling & Lake Erie........... 20,000,000 ceeds oe = 41% eA 4% r 4 100 
28% 18 21 Jan. 23 16 Feb. 18 Wheeling & Lake Erie Ist pf...... 4,986,900 eaane eo oe + 16 
14 5% 11 Jan. 24 7% Jan. 6 Wheeling & Lake Erie 2d pf....... 11,995,500 engin a” ae ag , 9 
58% 40% 48 Feb. 4 43% Jan. 9 Wisconsin Central ........... +» « 16,147,900 basal Pa Me ie rn 15 we 
. 112 81% 103% Feb. 5 92% Jan. 3 Woolworth (F. W.) Co.....cescees 50,000,000 Mar. 1,’'14 1% Q 99% 98%, 98% } ‘ 700 
115% 109 118% Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf......... 15,000,000 Jan. 2,'14 1% Q 118% 118% 118% 4 6 200 
Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- | tificates of beneficial interest have no par value. All stocks dealt in on a percentage of 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mining, Chir 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Great Northern certificates for ore properties, Guggenheim Exploration, i 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; | Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray Consol lide sted 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 Copper, Tennessee Copper, and Utah Copper, which are quoted dollars per share. 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold Highest and lowest prices of the year are based usually on sales of not less than 100 
shares, but where exceptions are made the prices are marked thus, *. fiIncluding 2% 


Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & | per cent. extra. {Including 1 per cent. extra. §Including 50c. extra. **On account ef 


Eastern Illinoisnewstock trust certificates, $1,000; Great Northern Iron OreProperties cer- | back dividends. ftAlso 20 per cent. in scrip. 
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R'ge for '13. 


High. 


ST%% 
SS\ 
101% 
97% 
Di% 
1021, 
Nu) 
105 
108%, 
oO 
TON 
92 
QSt, 
98 
10354 
105% 
S84 
SS 
1055, 
LOU'S 
92 
5! A 


9214 


91% 
97% 
07 

971 4 


BOS, 


NG% 


Low. 
73% 
83 
04 
oo 
SOILS 


06 
OS15 
191% 
S5 
9075 
103 
MG 
101'4 
1121 
91% 
82 
SO54 


105 
OSS 


90% 
98, 
92% 
9344 


ot 


107% 


Week’s 


Week Ended March 7 


R’ge for ‘14. 


High. Low. High. 
80% =738144..ADAMS EXPRESS 4s cna je 
86%, S84%%..Albany & Susq. Stss.... . B5Y 
102 97%..Am, Ag. Chemical 5s........ 10114 
99 95 ..Am, Cotton Oil 444s........ 9St% 
93% SO ..Am. Cotton Oil 5s........ . 93% . 
105 101 ..Am. Hide & Leather 6s.....103 
89 7S!4..Am. Ice Securities 6s....... 88% 
105 1031%4..Am. Smelting Securities ts. .104% 
99% 94%..Am. T. & T. ev. 44s. .ees 96% 
89%, 85 ..Am. T. &T. col. 4s...... . 89 
78 GOS ..Am, Writing Paper 5s + aan 
+ 89%..Armour 4!.s .. ; aac ae 
6 we «edits He re S. F. gen. 4s.. .. 955% 
bt) 92%. .A., T. F. gen. 4s, reg. 944 
995, 94%..A., T. rs r Fe con. 4s, 1960. , 97% 
100 04 ..A, T. & S. F. ev. 4s, 1955.. 97 
SS% St A., T. & S. I. adj. ds . 86% 
SS, 84%..A., T. & S. F. adj. 4s, stpd... 87% 
102 NNT, Lo. oe Ot Om Ge. ids .102 
98% 97%..A. T. & S. F.C. & Ariz. 414s. 98, 
91% 86%..A.,T. & S. F., Trans. S. L. 4s. 90 
ba 91 Atlantic Coast Line 4s...... 98% 
95 ST At. Coast Line, L. & N. col. 4s 937% 
923, 90 BALT. & OHIO pr. lien, 314s. 92 
96 915... Balt. & Ohio gold 4s P . & 
93 9) ..Balt. & Ohio gold 4s, reg.... 93 
94%, 903,..Balt. & Ohio cv. 444s........ 9355 
91! S74%..B, & O. Southwest Stis...... 91% 
91 91 ..B. & O. Southwest. 314s, reg 91 
100 9514..Bethlehem Steel ext. 5s..... 99% 
877% 813%..Bethlehem Steel ref. 5s..... 87% 
101% 101 ..Brooklyn City R. R, 5s......101% 
N54 8714..Brooklyn R. T. 4s... . 98% 
1031 9914.. Brooklyn R. T. gold 5s .1027% 
99 9614..Brooklyn R. T. 5s, 1918 . 99% 
1015 98%..Brooklyn Union Elev. 5s....101% 
106 1025,.. Brooklyn Union Gas 5s 10514 
SS ST ..Bush Terminal Bldgs. 5 SS 
951 N25 CAL. GAS & EL Et C. Ss. , DA's 
106% 108%..Can. So. con. 5s, ries A...106 
99! 7 Carolina, C. & O. oy seceee 99% 
105 102 ..Central of Ga. con. 5s......104 
117 li4 Central of New Jersey 5s....116% 
99° 97%..Central Leather 5s ........ 99% 
86% 82 Central Vermont 4s wa 8414 
94%, =91%..Central Pacific Ist 4s...... 93 
pit OL Central Pacific gtd. 5's . 91% 
87%, 85%..Cent. Pac., Thro. 8S. L. 4s.... 87% 
107% 105 ..Ches. & Ohio con, 5s........107% 
102 9 ..Ches. & Ohio fund. Ss......100% 
86% 79%..Ches. & Ohio cv. 444s ~+ee SAK 
88% S88 ..aé&o0,R€éA. ag con, 4s.. 88% 
98% 93%..Ches. & Ohio gen. 4tgs...... 96% 
9738 944%..C., B. & Q. joint ys Diicacnerns 96% 
96 93 & Bé @ EL Div. &.... & 
o4 91%. CC. BE @ gen. GW... cersess TE 
SS §2 ..c. B. & Q, Ill. Div. 3%s.... 84% 
98%, 96%4..C., B. & Q, Iowa Div. 4s.... 98 
97 94%..C., B. & Q, Neb. ext. ds..... 97 
10013 95%..Chi. & East. Ill. gen. 5s....100 
107% 105%..Chicago & Erie Ist 5s.......107% 
75% 70 ..Chi. Great Western 4ds...... 74% 
103 100% ..Chi. Gas Light & Coke 5s...103 
10355, 105%..Chi,, Ind. & Louis. ref. 5s. .10555 
118% 118 ..Chi., Ind. & Louis. ref. Gs....118% 
100% 100%..C., M. & &t. P. Term. 5s....100% 
96% 92 ..C., M. & St. P. sen.4s, Ser. A. 95% 
83% 80 ..C., M. & St.P. gen. <14s,Ser. B. 82 
91% =%S ..C., M. & St. P. deb. 4s, 1954. 90% 
10554 100%..C., = & St. P. gen. 4%s....103% 
103 60 ..¢. . & St. P. ev. 41g8.....102% 
03% 89%..C., : & Puget Sound 4s.... 93% 
105% 102%..C., M. & St. P.,W. & M. Div.5s.103% 
104 102%..C., M. & St. P., C., P. & W. 58.104 
1025 102%. .Chi. & N. W. con. 7s. . +» 108% 
S4 SO ..Chi & N. W. gen. Stas ..» 82% 
ot! 94%..Chih & N. Ww. ext. 4s....... 94% 
10214 1024. .Chi, & N. W. deb, 5s, 1933. ..102% 
104% 1043,..Chi, R. I. & P. Gs, reg .104% 
81 ft ..C, BI. OP. ref. 4... 78% 
SO! 71%..C., R. I. & P. deb. 5s . T8% 
78 71%..C., R. I. & P. ref. 4s, reg.... 78 
io 42 ..C, RIL. & P. col. 4s. os ae 
89% S4 ..C, R. I. & P. gen. 4s....... 80% 
102% 101 ..Chi, St. P., Minn. & Om. 5s.102% 
100%% 100%..Cin., Day. & Ironton 5s..... 100% 
98 93 ..Cin., Ham. & Day. 2d 4'4s.. 97 
105%, 105%..Cin., Ind., St. L. & C. en. 6s.105% 
85 3 ..c.C, Cc & St. L. gen. 4s... & 
85 8S ..C,C,C. & St. L, 8. & Col. 4s. 85 
981, 91%..Col. Fuel & I. gen. 5s...... 98% 
8&2 76%..Colorado Industrial 5s...... 79 
19%, 19%%..Colorado Midland 4s........ 19% 
93 90 ..Col. & Southern Ist 4s...... 92% 
93144 90%..Col. & Southern ref. 444s.... 92 
101 100 ..Columbus & 9th Av. 5s...... 101 
90%, 90%..Columbus & Toledo Ist 4s... 90% 
9644 9% ..Corn Prod. ref. s. f. 58,1951. 95 
89 89 ..Consol. Coal Md. 5s......... 89 
9814, 9614..Cumberland Telephone 5s... 98% 
99%, 97%..DEL. & HUDSON cv. 4s.... 99 
96% $95%..Del. & Hudson ref. 4s....... 964e 
108% 108%%..Del. & H., Penn. Div. 7s... .108% 
91 91 ..Delaware River Bridge 4s.. 91 
101 994%4..Del. & Hud. lien equip. 4%s. 99% 
74 66%..Den. & R. G. ref. 5s......... 68% 
92%, 92%..Den. & Rio G. Imp. 5s...... 92% 
90% 90%..Den. & Rio G. cn. 44s...... 90% 
761; 69 ..Detroit United Ry. 4%4s.... 73% 
85 84 ..Detroit & Mack. Ist 4s...... 
102 100 ..Detroit Edison 5s.......... 101% 
68 683% .. Distillers’ Securities 5s...... 6674 
8914 87 ..Du Pont Powder 4%s...... 881% 
104% 104%..E. TENN., VA. & GA. div. 5s.104% 








. Edison El. of B’klyn cons. 4s. 88 
82%..Erie Ist con. 4s... . 
72%..Erie Ist cv. 4s, Series esi 7544 
71%..Erie Ist cv. 4s, Series B.... 74% 
71%..Erie gen. 4s........ seseves T4% 
89 ..Erie, Penn. col. tr. 48..c00-. 90% 


10154 
91% 
10255 
993 
101% 
105 


gs 


Bond Trading 


Last. Sales. 


79 23 
85%, 12 


101% 30 
DS46 9 
O335 4 

102% 9 
88 11% 

104% 12 
96% 308% 


SS% 51 
72 18 
93 19 
D5. 130% 
9414 1 


967, 100 
97 1 
86% 1% 
87%, 2 
101%, 11 
98%, 23 
90 6 
93% 17 
93% 16 


92 26 
91% 48 
93 1 
92 532 
90% 3 
91 5 
991, 59 
87% 153 
10156 1 
92% 258 
102% 7 
99% 135 
101% 20 
10514 2 
SS 5 
M4, 11 
106 1 
ee 1 
104 16 
116% 12 
99% 44 
81% 3 


92% 29% 


8714 1 
107 14 
100 5 

82%, 237 

RS% 

944%, 42 

96% 738 

95 9 

93% 70 

838% 18 

98 1 

97 8 
100 1 
107% 3 


74% 13 
103 «33 
103% 2 


118% 2 
100% 5 
94% 12 
8145 10 
90 350 
102% oD 


100%, 627 
9 6 


105% 2 
104 1 
1025, 2 
82% 1 
94%, 1 
102% 10 
104% 5 
76% 147 
7 2 
78 3 
42 1787 
8755 a 
102% 5 
100% 11 
97 4 
105% 16 
84 3 
85 1 
9812 2 
79 3 
19% 15 
921% 74 4 
9% «+10 
101 q 
901. 2 
95 3 
89 5 
981, 24 
99 16 
96% 1 
108% : 
91 
99% 


gi 
= 
-s 
Same BS Beotscscom Be we 


af 


Fee 
Ba 





R'se for ‘13. 


High. 


96% 
108 
9534 
§2 
105% s 
100 
1713 
98 
101% 
4 


96 

78 

891, 
101%, 
10814 


Low. 


90 
102 
91 
75% 
101 
973% 





Total Sales $15,109,500 Par Value 


R’'ge for 14. 


High. 


o4 
107 
90% 
80% 
10514 
101 
1% 
103! 
95 
101 
9544 
91% 
39 
oF 
TS 
88l4 
10144 
103 
T9% 
99% 
61 
671, 
o4 
57k, 
9214 
85% 
93% 
77% 
111% 
9M 
9814, 
70 
92 or 


S4 


3 


981. 
78'2 
97 
101%, 
1001, 
S6l, 
85 
927% 


92% 


101% 
100% 

99% 
100% 
1221, 


Low. High. 


91 .. FLORIDA EAST COAST 4%s. 92% 
105 ..Fort Worth & Den. City 6s. .107 


90 ..GENERAL BAKING 6s.... 90% 


77 ..General Electric 3%s....... 8014 
103 ..General Electric deb. 5s....105% 
9814..General Motors 6s.......... 100% 
11%. -Green Bay deb. B.......... 12 


995g..Granby Con. cv. 6s, Ser. A..10214 


9114%4..HAVANA ELEC. RY. 5s.... 91% 
97 ..Hocking Valley 4%s........ 100% 
93%. -Houston & Tex. Cent, gen. 4s. 93% 
81%..H. & Man. Ist & ref. 5s,Ser.A. 81% 
38%..Hudson & Manh. adj. inc. 5s. 53 


89%..ILL. CENTRAL ref. 4s.... 
785. -Ill, Cent., Spring. div. 3% 





83%. -Illinois Steel 4%s Rox du-ec site aces 
985%..Indiana Steel 5s........... 
96%..Inspiration Copper 6s...... 1001; 
75%..Interborough-Met. 4%s ..... 777, 


98%%..Int. R. T. lst and ref. 5s..... 99 
47%..Inter. Mer. Marine 4'4s..... 54% 


60 ..Internat. Steam Pump 5s... 6544 
S88 ..Iowa Central Ist 5s........ 94 
50 ..Ilowa Central ref. 4s..... 52 


921g..JAMESTOWN, F. & C 


8514..KANA. & MICH, Ist 4s..... 85% 
g..Kan. & Hocking C. & C. 5s... 95% 





73 ..Kan. City, Ft. S. & M. 4s.... 75% 
109%..Kan. City, Ft. S. & M. ¢ 111% 
93%..Kan, City Terminal 4s...... 95 
95%..Kansas City Southern 5s... 98 
68%4..Kansas City Southern 3s... 69% 
9114..Keokuk & Des M. Ist is.. 925, 
83 ..Kings Co. Elevated 4s... S4 


95144..LACKA. STEEL 5s, 1915 981, 





70 ..Lacka. Steel 5s, 1950..... 78 
90%4..Lacka. Steel 5s, 1923....... 9614 
100 ..Laclede Gas Ist 5s......... 101% 
97%4..Laclede Gas ref. Maa 6.0 wave 10014 
S4 .Lake Shore 3 

RU. ._Lake Shore Stas, TOS. ...+.. GS 
894%..Lake Shore 4s, 1928... - 92% 
8814..Lake Shore 4s, 1931........ 92 
100%..Lehigh V. of N. Y. gtd. 4%s.101% 
985g..Lexington Av. & P. Fy. 5s. .100% 
99 ..Lehigh Valley con. 4%s.... 9 
96% ..Liggett & Myers 5s...... 

120 ..Ligget & Myers 7s..... ce 

BSE e: RAE TOG Gis cccicccecccces 
92%..Long Island gen. 4s........ : 
106%..Long Island con. 5s........ 106% 
89 ..Long Island ref. 4s........ 91 
Res UNO FE cccicccsineesas 121% 
Gs RE BE vw ccccccnacieccvcs 100% 
111%..Louis. & Nash. gen. 6s......115 
92%..Louis. & Nash. unif. 4s..... 94% 


88 ..L.&N., At., Knox. & Cin. 4s. 90 
83 ..L. & N., So. Ry. joint 4s.... 838% 


10114. .Louis., Cin. & Lex. 414s.....101% 
89%..MANHATTAN con. 4s...... 91% 
963%. .Mich. State Tel. 5s ........ 99 

8S8%..Milwaukee Gas 4s.......... 90 

99%..Mil. & North. Ist ext. 4%4s. .101% 
106% ..Mil., L. S. & West. ext. 5s. .106% 
91 ..Mil., Sparta & Pg W. 4s.... 98% 
90 ..M., St. P. & 8. M. con. 4s.. 94% 


34. .Mo., Kan. & hth Ist 5s..104%4 
> So. © 2 eer 90% 
aia dy, We GE Tey Se 6.00 0 02 00% 69% 
81%..Mo., K. & T. s. f. 444s....... 83% 
103 ..Missouri Pacific con. ts... .104% 
69 ..Missourl Pacific cony. 5s... 73% 
59 ..Missouri Pacific 4s ..... . 59% 
94 ..Missouri Pacific 5s, 1920.... 95 
945,..Missouri Pacific 5s, 1917.... 97% 
80 ..Mobile & Ohio gen. 4s...... 82 
115%..Mobile & Ohio new 6s........ 115% 
884%..M. & O., St. L. & C. gtd. 4s. 91 
100%..Morris & Essex Ist 7s...... 100% 
= -NASH., CHAT. & S. L. en. 5s.106% 
74 ..Nassau Electric 4s......... 80 
9615..National Tube 5s.......... 99% 
51 ..New Or., Mob. & Chi. 5s..... 56% 
9814. .N.Y. Air Brake cv. 6s...... 99% 
82 ..N. Y. Central gen. 3%s...... 82% 


78 ..N. Y. Cent., L. S. col. 3%s.. 83% 
78%..N. Y. Cent., L. S. col. 3%s, reg. 82% 
86 ..N. Y¥. Central deb. 4s, 1934.. 91% 
tl .N. Y., Chi. & St. L. Ist 4s.... 97 
78 oR. FH. De Bisco drcvcecccs 78 
N.Y. & _— 2d ext. 5s...... 102% 





4... Y. ¢ . L., H. & P. 5s..105 
oo. ¥. 6a L., H. & P. 48.. 85% 
.N. Y., N. H. & H. ev. 6s peaea 113% 
.N. Y., N. H. & H. ev. 3i4s.... 71% 
MY, MBSA EH. H. ev. ‘4s, 
eee asasasass ° 79% 
SS .Mum F Railways ref. ‘as. Das co ale 78% 
a -N. Y. Railways adj. 5s...... 62% 
87 ..N. Y. State Rys. con. 4%4s.. 90 
95 ..N. ¥. Telephone 4%4s........ 7% 
74%. .N. Y., West. & Boston 4'4s.. 78% 
94 ..Norf rfolk & So.ref. 5s, Ser. A.. 97 
414. -Norf. & Western con. 4s.... 94% 
100% ..Norf. & Western cy. 4%s.... 103% 
101 ..Norf. & Western cv. 4s..... 102% 
88%. .Norf. & W., Poca. C. & C. 48. 88% 
92%..Northern Pacific 4s........ 95% 
94%..Northern Pac. 4s, reg...... one 
64144..Northern Pacific 3s........ 


1134%..Northern Pacific Term. 6s. 113% 


91%..ONT. POWER ist s. f. 5s.. 95 
92 ..Oregon R. R. & Nav. 4s...... 93 
89%..Ore. Short Line ref. 4s...... 92% 


109%..Ore. Short Line 6s..........110% 


105%..Ore. Short Line con. 5s.....108 
89 ..Qregon-Washington 4s ..... 91% 





Low. 
9214 
107 
90 
8014 
1047% 
100% 
11%4 
102 
91% 
99% 
93% 


79% 
78% 
61 
89 
97% 
7444 
97 
94% 
103% 
102% 
8814 
945% 
94% 
68 


113% 


94% 
92% 
92 


110% 
107% 


91% 


Last. 
921, 


107 
90 
8014 

105% 

100% 
12 

102 


91, 
100 
93% 
81% 
53 
94 
T8554 
ss 
101% 
100 


6914 
Qs 
S4 


OS1, 
78 
G16 
101% 
100% 
84% 
83h 
917% 
92 
101% 
100% 
9936 
100% 
1: 1 


~——"2 


23 
9235 
10614 
91 
121% 
100 
115 
94% 
89% 
83% 
101% 
91% 
99 
90 
101% 
106% 
93% 
9454 
104% 
901% 
69% 
83 
1044, 


73% 


Sales, 
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J J 
Week’s Bond Trading—Continued 
ge for’13. R’ge for 14. R’ge for’13. R’ge for’14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. H 
101% 98 103% 99%..PACIFIC COAST Ist ds.....101 101 101 12 102 96% 103%, 99%..U. S. Steel hs 103% 10214 102 
101 95 99% 96 ..Pacific Tel. & Tel. 5s....... 98% 97% 98% 28 102% 97% 103 100%..U. S. Steel 5s, reg 103 102% 9 
97% 95% 99% 97%..Penn. 3M, 1915.........+-. 99 98% S74 209% | gen gg 400 97%..VIRGINIAN RY. ist 5 i 1% 99V, 
96% 92% 95 93 ..Penn. gtd. gold 4s.......... 94% 93% 95% 4 98 901, 98 91%..Va.-Car Chemical 1st 5 G7 a ‘ 
104 100% 101% 100 ..Penn. gtd. 4%4s......... ...-101% 101% 101% 5 98 99" Ot 991, Koy ais Bea’ & Aiton # ; Ey ; 
102 98% 100% 98%..People’s Gas. of Chi. ref. 5s.100% 100% 100%; 18 . a ee eee as ds : 8 ; 
116% 112 114% 114 .People’ s Gas of Chi. con. 6s.114 114 114 1 106%, 101 105 101%..WABASH Ist 5s 
49% 35 30 2514..Peoria & Eastern inc. 4s.... 25% 25% ‘ 12 99% 9214 100 94 ..Wabash 2d 5s...... ‘ 7 
&4 79 84 7814..Peoria & Eastern ist 4s.... 80 7844 12 94% 46% 61% %50146..Wabash ref. 4s. 7 6 
94% 921%, 93 93 ..P.C.C. & 8. L. gtd. 4s, Ser. D. 93 93 1 51% 43% 57% $446 ..Wab. ref. 4s, Equit. tr. r.stpd. 547% 54 
96 95 10014 100%..Portland Ry. L. & P. cv. 5s.100% 10014 10 27% 10 144%, 104%4..Wab., P. T. 1st 4s, Cent. r, 11% 1 
23 88 91 8814..Public Service 5s.......... 90% 9055 11 82% 80% 83% 78 ..Washington Term. 31s S 
lati} 1/ 1/ 5 Testcheater i _ 
121 97% 110% 107%..RAY CON. COPPER Ist 6s.109% 109% 109% 27 preg — tte a oer = a 
“4 ; a be rn Jug a i4..Western Electric , 
971, 90% 9514 teading gen. 4s..... sonéece a a) 15 a 75 80 16 .Western Marvlar is.. 79 
96% 91% 96 .Rdg.-Jersey Cent. col. 4s.... 94% 94% 9114 4 101. 100 100% 100%. Western North Carol ; 
92% 88% 931 Republic I. & S, 5s, 1940.... 938% 93 935 89 102% 95 98% 93 ..Western Unio: tr 
85% 78 84 79 .Rio Grande West. Ist 4s.... 8314 8 83 19 9614, 87 93 86%. . Western Unton { 9 
110% 107% 109% 109%..Rochester & Pitts. Ist 6s...109%4 109% 109, 1 oO 6870—t—é«C_CsC«wGL... cin a mh i 
106% 102 104% 102%4..Rome, Watertown & Og. 53.1044 104% 104% 3 97 94 97% 96%.. &M.5 ; 
ST. L., I. M. & S. gen. 5s....103 103 = 108 3 8% 0 BH 91%.. re - 
St. L., I, M. & S. ref. 48...... a 2 7 8 89 9288. re 4 J 
St. L., I. M&S, R.& G. 4s. 79% 78 79 17 60 ov ‘9 & 1. J 
St. L. & S. F. Ry. gen. 5s...10214 102% 102 2 91 84 89% BO%.. ( 
St. L. & S. F. R. R. ref. 4s... 76 75% 7512 35 rea a 
St. L., & S, F. R. R. gen. 5s. 50 49 19) 6 . TEITE SRR ETO LOLS ODESSA eO48 Ds 
St. L. & S&S. F. R. Rg. 5s, t. r. 49 49 19 3 United States Government Bond 
.St. L, Southwestern Ist 4s... 86% 86% 86% le 103%, 101% 102%, 102 .Threes, coupon 
.St. L. Southwestern con. 4s.. 76 73% 73% 29 103%, 1013, 10214, 102%..Thr ‘eae 
.St. Paul & Duluth 2d 5s..... 101 101 101 1 101% 95% 98% OS .T wos, red 
.St. P. & K. C. Sh. Line 4%s. 78% 781, TS 1 11414 109 113144 112 FOurs, COUDON ...ccccoee 
St. P., Minn. & Man. 4%s...102%¢ 102 102 H 114% 10914 112144 111%..Fours, 
St. P., Minn. & Man. 6s.....121%, 121%, 121% y 4 
St. P., Minn. & Man. con. 4s. 96% 9G 5 tans be ae neat 
St. Paul & Sioux City 6s... 10712 107 5 
.San Antonio & A. Pass 4s.. 8314 83% 6 Bonds 
Seaboard Air Line ref, 4s. 7 77 14 99 a5 98 1G ‘ 
Seaboard A. L. g. 4s, stpd.. 85 85 54 891, &4 90 86 ..City of Tokio 5s.. 
74 ..Seaboard Air Line adj. 5s... 77 77 81 92 Sh 90 88 ..Chinese Raih 5 
953g -Scioto V. & N. E. 4s.......- 92% 92 vi 90% 831g 90% SS8%..Japanese 4 
161 ‘ .South Carolina & Ga. Ist 5s 101 101 16 89% 82% 894 87 ..Japanese 4 9 
101 96% 100 971%..Southern Bell Tel. 5s....... 985, 98 16 102% 99% 100% 99 ..Republic of « 
‘rs 10385, 102 ..So. Pac. ev. 4s, when issued 102 102 168 
955, S84 92 8614..Southern Pacific cv 86% 86 265 “otal sales ee eee eeeeeees 
941 S7 931 SO .Southern Pacific ref. 9214 I2i6 9144 A ; 
98 87% 94 90 ..Southern Pacific col. 4s 91% 91% 32 coe Sane 
107% 101 105% 10214..Southern Ry. Ist Ss... 105% 6 105% 27 101% N73, 101%: oo) N. Y. Car i 
78% 724% 764% 73 ..Southern Ry. gen. ds....... 74% 74% 74 92 102% 97 101 100 N. Y. Stat } 
SS14 794, 84% .Southern Ry., St. L. Div. 4s. 84% S414 S4 22 . 10S? 1077%,..N. Y. S Cal 
8644 78% 8314 .So. Ry., Mob. & Ohio col, 4s. 83 83 83 10 uf is 1087, 1071%..N. Y. State 414s T 
p ' x ‘ - 3 5914 {2 69 Dt ..Va.def.6s,Bro i 5s 
103 96 103 .TENN. COAL & I. gen. 5s...103 102% 10214 3 
103 1005, 103 .Tenn. C. & I., Birm. Div. 6s..102%2 102% 1021 3 Tot we 
102 100% 10214 .Tenn. C. & I., Tenn. Div. 6s.102%2 102% 102 2 Sa Sean eae sod as ae ‘ 
101144 94% 106 .Texas Co. conv. 6S......+0.. 105% 104% 104 253 New York City Issi 
1074 99 104 .Texas Pacific Ist 5s........102% 102 102 8 is. 1956 
825, T7% 8 .Third Avenue ref. 4s..... 83% 83 83 521 06 00 ey 1O> 
79 63% 84% ..Third Avenue adj. 5s....... 8444 S82% S35 25 RG R0% “teas 1954 
60 47, 60 ..Tol., St. L. & West. 4s. 58 55% 65? 12 97 90%; ite 4969... , 
99 95 98 . Tri-City Ry. & Lt. 5s.... 96% 96% 967 2 97 91%, "48.1957... ‘ 
Pty Ji)s - 48, cir 
96 92% 96 .UND. EL. Rys., London, 4%s. 95 95 9 4 97% 90% .4s, 1958 
991%, 84 98 -Union Pacific Ist 4s........ 97% 97 9714 47% 100% = B48 414 Iho 
98% 94% 9614 .Union Pacifie 1st 4s, reg.. 96 9544 OG 102 100 LOT 
97 86% 935, .Union Pacific cv. 48....... 91% 90% 90% S954 10544 100 1957 
ea oe 91% .Union Pacific cv. 4s, reg. 91% $=%91% 91% 1 105 100 1957, 
95% %8S8% 95 .Union Pacific ref. 4s.. 93% 933%, 935% 6 105%; 99% 106% 1035%.. 1963 
67 50%, «61% .United R. Rs. of 8. F. 4s.. 58% 58% 585% 15 
73% 69 72% .United Rys. of St. L. 4s.... T0% 70 70 26 Total GRD oo ccccesciacaccscocvevesees 
ad = 9744 .U. S. Mortgage, Ser. K, 4s... 9744 97% 97% 1 
103% 100 U. S. Rubber 6s............103 102% 102%, 49 Se ee ee er rere Te ee $1i 


101%... 























































































Name. Market. Sales, 
Industrials, B. C. Packers.. Montreal 7) 
B. C. Packers.........Toronto 80 
bd Il > Et met, F. BE. .csc0 ....Toronto 10 
weetianeous, Uc. Burt, F. N., pf........ Toronto 45 
CAL. FR. CAN ASS'N..S. F. 197 
Name Market. Sales. High. Low. Last. Cal. Mid. Oil..... Los Angeles 5,10 
AMAL OIL......Los Angeles 245 85% 81% & Cal. Wine Ass’n....San Fran. it) 
Am. Agr, Chemical.....Boston 455 545 53 53% Cal. Wine Ass'n pf....San F 13 
Am. Agr. Chemical pf.. Boston 321 96 95% 9544 Cambria Iron Phila 2 
Am Fork & Hoe...Cleveland 5 109 109 = (109 Cambria Steel ..+Phila, 1,256 
Am. Graphophone ....Washn. 10 30 30 30 Canadian Bread . Toronto 1,44 
Am. Milling .....Philadelphia 450 15-16 Ye 15-16 Canadian Bread pf....Yoronto 129 
Am. Pneu. Service....Boston 230 463% 31g «(34 Canadian Bread b’ds..Toronto $14,600 
Am. Pneu. Service pf..Boston 9 21 20%4 20% Canada Car... .Montreal 20 
Am. Rolling M.....Cincinnati 60 156 156 156 Canada Car pf. Montreal 70 
Am. Sewer Pipe....Pittsburgh 20 «18 8 18 Canada Cement .Montreal 1,37 
Am, Seed Mach, pf........ Cin, 37 «699% «= 99° 99% Canada Cement pf...Montreal 252 
Am. Shipbuilding pf...Chicago 5586 SO 86 Canada Cement bds.. Montreal $18,000 
American Sugar........Boston W4 1051g Wiig 12% Canada Cement pf....Toronto 10 
American Sugar pf..... Boston S83 112144 1114 111% Canada Coal & C.....Montreal 79 
Am. Woolen com......Boston : 15 14 14 Canada Cotton ..Montreal 79 
American Woolen pf...Boston 1,949 76% 72% 74% Canada Cotton pf....Montreal 142 
Ames-Holden ..-.-Montreal 480 15% 14 i4 Canada Cotton bds...Montreal $300 
Ames-Holden pf......Montreal 171 70% 60% 10 Canada Cony.........Montreal 15 
Amoskeag com, .......Boston 87 65 65 65 Canada Gen. Elec....Montreal 22 
Amoskeag pf. .........Boston 20100 100 10 Canada Gen, Elec..... Toronto 92 
Arundel Sand & G. 6s....Balt. $3,100 99% 99% 99% Canada Locomotive...Toronto 10 
Armour 44s .........-Chicago $1,000 92% 92% 92% Canada Loco, pf....... Toronto 62 
Ass’d Oil......- .--Los Angeles 80 43% 42% 421% Canada Loco. pf.....Montreal 30 
Ass’d Oil 5s.....-Los Angeles $5,000 98 98 98 Canada Salt .. . Toronto 13 
Ass’d Oil..... ecoce Gn Fran. 655 42% 42% 42% Chicago Ry. Equip...St. Louis 10 
Ass’d Oil 5s....- -...San Fran. $14,000 98 98 98 Chicago Pneu, Tool...Chicago 165 
All, G. & W. IL. pf....Boston 120 16 he 16 Cinti. Warehouse........ Cinti. 50 
Atl, G. & W. I. 5s.....Boston $22,000 67 65% 66% Cinti. M. S. Yards.......Cinti. 150 
BALD, LOCO. com..... Phila. 65,235 652 47 DO% Cigar Machine ......Baltimore 109 
Baldwin Locom. pf......Phila. 146 10744 106% 107 CHF DORIET 5.000.050 00:0 Toronto 35 
Baldwin Locom. Ist 5s..Phila. $21,000 104% 104% W414 Cleve. Worsted Mill..... : 
Barcelona ............Toronto 395 432144 31 31 Cc. & 8. Brewing......... ve 
Beth. Steel .............Phila. 3 41% 41% 41% | C. & S. Brew. pf........Cleve. 
Beth. Steel 6s...........Phila. $6,000 117 117 117 Con. Coal 6s......... Baltimore §S,° 
Beth. Steel ist 5s.......Phila. $2,000 87% 8714 87% | Con. Coal stock..... Baltimore 
Booth Fisheries ......Chicago 365 «(48 41 42 Con. Coal ref. 5s....Baltimore $7,000 
Booth Fisherieg pf.... 125 7% 79 72 Cotton Compress..... St Lou's 185 








Transactions On Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than 


High. Low. Last. 
139 139 139 
140 13044 140 
85 & 85 
100 99 vU% 
11344 113% 118% 
03 -03 08 
53 52 63 
77 77 77 
44 44 44 
50% 49% 40% 
29% 27% ws 
v1 BUTg yoy, 
9554 9514 95% 
67 67 67 
10934 108% 108% 
31% 31 31 
92 H01g 91 
97% 97 97 
20% 907, VO%% 











73 
33% 33Y% 
10014 102 
9 95 
90 90 
398 


r 


Name. 
Crows Ne 
Crucible S 
Crucible Steel pf P 
DAVIS CHEM 
Diamond Match 
Diamond Mate} 








D. H. Holm 

Dominion Br es” 9 
Dominion Canners M 

Dominion Canners 

Dom, Canners pf Tor 

Dominion Coal j M 

Dominion C. bon 

Dominion C, bond Montr 

Dom. Coal 5s... 

Dominion I. & §. j I ) 
Dom. I. & S. bond...Mo 

Dom. Park . Ny 

Dominion Steel 

Dominion Steel Toro 

Dominion Text Mont 

Dom. Textile pf. Montre 

Dom. Text. bd., § A..M 

Dom. Text. bd., § B..M ) 

Dom. Text. bd., Ser. ¢ Me g 

Dom. Text. bd., 8 D.. Me ) 
Dom. Chem ...000.0000.Cle 

EAST BOSTON LAND.!I 

HKiectric Storage B ..Ph 

Elkhorn Fuel Ba 


Elkhorn Fur 
Ely-Walker D. G, 2d 











Empire Theatre . Ba 

rLEISCHUMAN p C 

G. B. S. BREW. Bal 

G. B. S. Brew. 4s Bal g 2 
G. B. S. Brew, in B e$ ji 
General Asphalt..Phil I $ 44 
General Asphalt pf......Phila 562 s8o 79 
General Electric .......Bostoy Si2 147% 146 


Continued o 





in Nev 
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IN DUST RIALS—Continued 








Name Ma t. & 
General Motor 6s......Boston $20 
Ger il Petrol. Ss...San Fra s° 
Gen. Petrol. stock...San I 
Glunt Powder ......SanVra wy 
Goodwin pf... socccmontre @ 
**Goodycar pf ......Clev lim 
HARBISONSWALKHR,. Fitts tlw 
Ha : -Walker p I 1 
I _ s & M. fT 4 " 
Hay Cc. &&S . San Fra tims 
Hillcrest Collier .....] Mo = 
Hillcrest Colli pf... Mor 
hic Col. Bre Gs... $5,000 
Fle oI ifs Halt or Ti. 
Fh to CG ! batt oo 
ILLINOIS BRICK Cc) ne 
Independent }: Pires . 1410 
A ; I Pittsh 2 
ind ¥ 6s 5. OM 
iT ‘WwW. Is St. I 
Tine #. €s ~t a4 
Int Rutt Fi tr 
Int v. MN. J ( 4 
Int Lake S. S Cle ” 
J. ERILGL o 
Ik. ¢ Tew ( 

LAl SUPE t 
La Woot ’ 
Monot V 
La de Pa Mt y 
Le Coal & Na I oot 
I Coal & N. « oy 
Ios A ! I ( ‘ \ Ru 
i tru ‘ MI $5.24 
MACDONALD . 
Mi a . 
Mi in pt ‘ ' 
M | i 
May Leaf pf r KN 
1 pa Nor. O la Tr?) 
M ale \ 
M W. Cot. Duck 6s..E. « rr 
Mi Cot, Lruct Bal &° (an 
Me és Tore 63 
Mo; h pf.. e<s § 
Mo gahela Coal 6s....Piit Si (aM 
Mo i Cotton .....Montres 25 
Mont il Cotton pf..Montr 11? 
Mo mery Ward pf.Chicag 109 
NATIONAL BRICK. .Montre =i 
Nat. i*iseuit Chicag uw 
Nat. Candy ..... St. Louis rp 
Nati i Carbor -Chicag 138 
Nations Carbon pf...Chicag OG 
Nat. Carbon pf... ch 2 
Nat al Fireproo! . Pit 1S 
Natio Fireproof pf...QPit ~ 
National Ref. pi Clev Li 
N ' Pac. Oil..os Ange! ta fai 
N. K. Cotton ..... I 6 
N. F. Cotton pf. .» Bost ) 
N. O. Land.......New Orl 
No Scotia Steel Toront = 
No Scotia Steel Montre Iss 
Nova Scotia St. pf Montre a 
OGILVIE MILL Montr rll § 
Ogi. Mill pf.......Mo é si 
©) buel Oi Pitts! 4% 
Ohio i'vel Supt tts g 225 
Oklahor Gas burg! ty 
Ono Sugar San I 0 
Orp 1 The ‘ San I OU 
{ as & Okla, ¢ S . i ts iw 
PAC! ¢ RURTY » Tore " 1*) 
} -Mont oy 
I I Montr ono 
B pe. ay is 4; 
I Salt Mfe...Philadel on 
} Steel pil Vhiladelp! 
Pitts. Erewing.. Pittsburg a 
Pitt trewing pf Fi 335 
Frit Prewing 6s e P £5,004 
Pitts. Coal pf itt i 12 
Fitts. Coal & itt oe 
Pit Oil & Ga I’ ™ 
Pitt Plate Gla Pittsb Sm 
Fro« Transportation..Los A 0 
Pull n Palace Car... i 
Pure Oil...........Pittsburg! 40 
QUAKER OATS pf. .Chicag Ho) 
REEC! BUTTON.....P« Is7 
Reece Fold........ .Bosto oo 
tie & Ont. N «Monti a 
& Ont. Nav -Toront 240 
Realty 5 Vashi wy 
YF eseccece Chi < ) 
SANTA CRUZ CEM. 6 Ss 7 
Sawyer-Massey .. oe EC it 
Sears-Roebuck . . Chi 
She -Wms . Montre Oo 
Sherwin-Wms, p Mi 110 
Si: n-Wms, bond....Me 35,010 
Name 4 ! 
A! ated Co; 
An n Locomotive qn 
Al Government i 


Baltimore & Ohio ...... 


Boston & Maine ........ 6 
Frooklyn Rapid Transit..5 
Canadian Pacific ....... 6 
Chattanooga Ry & Lt. 5 


Chesanveake & Ohio .....4% 
Chicago & West. Ind.. 
Chicago Elevated ......5 
Consum. Power (Minn.)..6 May, 
Erie Railroad ......6....™ 

Erie Rallroad ... 

Erie Railroad ....sseseese! 
Tederal Sugar .....+....5 Nov. 1,14 
General Motors Oct., 1915 
General Rubber ........4% July, 1915 
Hocking Valley ........5 Nov., 1914 
Illinois Central ........4%4 July, 1914 
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100% 





11st 
117 
os 
“at 
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o4 
67s 
omy 
15% 
ver) 
121% 
121 
1 
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SO 
Bay 
S4 
4 
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6 
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G 
9 
105 
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164 
On 
1s\4 
4\4 
10514 
10614 
1021 
18 
TONG 
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Tait 
wit, 
limps 
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Ask 
links 


98 
D075 
100% 
100% 
903, 
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vo 
100% 
100% 
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Short Term 


4.40 











2.00 


Name. Market. 
Shredded Wheat...... Torento 351 
Shredded Wheat pf..Toronte 20 









Spanish-Am. I. 6s.......Phila. $2,000 
Spa River..... ..Montreal 165 
s R. ..- Toronto 100 
s rus. Brew. pf..... Cleve 5 
Ss .- Toronto 155 


el Co. of .. Toronto it 
el Co. of Canada. .Montreal 70 
eel Co. of Can. pf..Montreal 
Sterling O. & D San Frar 


& CO. ..eccccvce. Crhicago 





& Co. Se....0.. 


BD Cr eccttsasesan 


























Sales. High. 


90% 
98% 
101% 
15 
15 
20 
18% 
8514 
1844 
8414 
1% 
10755 
100%, 


ITs 





BROS.... 
yhe ( 
Teronto P Tv - 
rringtc 
i tis H os 2 
S eee Mo é 66 10! 
Pucketts Torente WW 4244 
f tts pf Toronto IO 100%, 
NI CA DI cr “4 ) 
{ Ga Ditect 
( ( la Ang 
{ Oil Los Angeles 
lr Oil & los Ang € 
( sand St 
‘ = t & Signa ‘ 
4 vi 
‘ tt. 2 EB 
s « [os Ang 
l t Petre Ios Ang 
Ut ! She M Ft 
Unit S v 
( Ss I oO 
{ =. St ty oO 
‘ - SLCE ue 
=. Stee Pitt 
U. S. Stee Be 
{ S. Steel os os i 
WAS AGAMACK M a 
gamach ad. .M«¢ 
Weisbach ........Philadei t 
Wels col 3.3 a 
v\ The = . B . = 
W c. & Mfg... Pitts 
\ S & M. Cle ane 
\ moreland Coal... Pitts 
Coast Oil cal os A 
°} } *eitx rig PD 
° 
Railroads 
> Sales. Higl 
1. C. LINE ¢ CONN.. 5 25l 
A i e cons. 4s, ct! S} 
\t or 
At m pl 
Ai mf t 
BAI & 
Bo & 
BR & € ONG Ag 
hes & Maine rf TO 68 
Boston & Wot pf....Bost 5 aD 
CANADIAN PACIFIC..Phila 10 210 
Canadian FX ....Montrea oll 211 
¥( dian F — -Toronte 118 210 
( I tes ntreal 200 14 
Cent. Ve t is ston $8,100 SH 
Cent. Vert st 4 t $1,000 «83 
Cc N.0.&éT. P. R 
C., B. & Q. joint 4s 
3 Q 4 ré { 
 &' O.. otedeeeeees ak Um Tm OM 
Choctaw ger oes ee .Phila. $30,000 100 
Choctaw & Memphis 5s..Phila. $1,000 ov 
( S. ¥. pt.. . Boston 
Jct. S. ¥. 5s, '15..Bostor 
igo & W. Mich. Ss.Boston $1,000 


ERIE se nwrecedesd séauee 
FITCILBURG pf.......B 


AL.A Cor us 





GA. & 
a4 Northern pf 
pf. rts 


M. 6s.. 


Gt. Norther 
K. C., F. &. & 














K. C., F. 8. & M. 4s 
LOUHIGH VALLEY 

ulgt Valles reg 4s = 
Lehigh V. gen. 44s, 2008. Pi 
Lehigh Val. gen. con. 4s.Ph we 
Lehigh Vall con. 6s P i. $1,000 133 
ss ih 415s, 1 Phi $2,000 10L! 
Louisville & N..........Pifla 1 155% 
MAINE & CENTRAL..Bostoi 1S ) 
Minechill ..cccccccscoscces I 1 
Missouri Paci I timy 
vt K. & T. pf Bost 0 
N. & N. H. & H Bost 4,586 
N. ¥ N. H. & H hil ~ 
N. ( M. & C. 5s Rin 
N thern Central... Phila im 
No. New Hampshire... i 3 100 





ate. Maturity. 

Int. & ¢ at Northern...5 Aug., 1914 
Int o Harvester..5 
mB Gbeel: scacee y 





r. 2, °15 
: Feb., 1916 
sas & Texas....5 May, 1915 





Mo., War 
Missouri |} 





MMS cccccces 5 June, 1914 
. & Pow..6 Apr., 1915 
o> Apr.21,'14 
Sep.15,'i4 
v. 5,14 





Montreal Tr 
New York Central 
New York Central ......5 
New York Central ...... 5 No 
New York Central ......4%2 May, 1915 
a ae  F ) Or 6 Mary1S,'14 
Northe Pacific duly 9, "14 
Seaboard Air Line -. Mar., 1916 
Southern Pacific .... 5 Juneli,’l4 
Southern Railway ......5 Feb., 1916 
Southern Railway Mar., 1917 
State of Tenmessee ......5 July, 1914 








r 
eet 





Low. 
87% 
93% 

101% 
14% 
13% 
20 
18 
8 
18 
S444 

1% 

107% 


26 
25 
60 
re 
4045 








210 
208% 
209 














109 


Last. 
90% 
93% 

101% 
14% 
13% 


18 
85 
18 
8414 
1% 
10744 
100% 
107% 
26 
23 
60 
27% 
40% 
100 
4214 
100% 











Name. Market. 
OLD COLONY.........Boston 
PENNA. R. R..........Phila. 
Penn. Cr. 34%, 1915......Phila. 
Phil. & Rdg. ext. imp. 4s.Phil. 
READING ...... 
Reading gen. 4s..... 
Reading, J. C., 4s... 
Rock Island............Phila. 10 5 
BM. BT Mhecnccecas Balto. 20 544 
S. A. Line 4s, stamped..Balto. $1,000 & 


A 165 


$1,000 98% 
$1,000 98 


---Phila. $61,000 95% 
---Phila. $1,000 4% 





Southern Pacific........Phila. 50 94% 
So. Pac. Br. R.R. col. 63..S. F. $2,000 119 
So. Pac. R.R. 1st 4s....8. F. 5,000 92% 


Southern Railway.......Phila. 10 2 
Southern Railway 6s.St. Louls $3,000 100% 


UNION DEPOT RY. 6s.St. L. $2,000 104% 
Union Pacific........ --Bostor 16 15945 
Walem PRGiie. 6c ccccses Phila 20 15015 


VERMONT & MASS..Boston 40 120 
WESTERN MD. 4s.....Balto. $12,000 79 


Western Pacific....San Fran. 200 5 
Western Pacific 5s..San Fran. $19,000 605% 
Wiiming'’n & Weldon 5s.Balto. $2,000 106', 


*Ex dividend 


Banke, Ete. 























ALLIANCE INS. ...... Phila 16'4 
Am. Indem. Ins........ Phila 53 
Am, Bee. & Tr. cecsveses Vasi 33 300 
Arlington Fire Ins......Wast 7% 12% 
BANK OF COM..... St. Louis 289 130% 
E of Commerce..Montreal 82 213 
Be of Commerce...Toronto &5 
E of Commerce...... Balt 15 
L rsa Trust Louis 26 189 
Boatman’s Louis 17 1095 
CANAL BANK & TR...N. O. 134 155 
Canada Landed ...... Toronto 20 169), 
Citizens’ Bank ......Baltimore SO 43'4 
City Bank & Trust......N. O 10 154 
Colonial Loan . +++. Toronto 70 680 
Continental Trust ......Wasl 7O 120 
DOMINION ..cccccced Montreal 24 231% 
Dominion ....cccccccee 9S 25144 
FARMERS & 1 48 
Firemen’s Iu 103 243 
First Nat......-.0.- reland 10 265 
GERMAN-AM. BANK...St. L 10 200 
HAMILTON 3 .cccccces Toront 3 206 
Tiam. Prov., 20% paid. Toronto 13 120 
Hibernia B. & T.......0- N.O 40 
Hochelaga ....-cceee. Montreal ig 
Huron & Erie rights. .Toronto 21 
IMPERIAL, ....cccceee roronto 36 
ane, Ca. 06 Ms Mevccescs Phila 29 
LONDON & CAN..... oronto 50 
MARINE BANK....... Balto = 
Maryland Casualty....Toronto io 
Merchants’ .....ccc.s Montrea! 
Merchants & Mech.....Balto 
Merchants’ Trust ...... Balto. 
Metropolitan Nat... Was 

stropolitan ......... Toront 

ion. Valley Th... ss St. Louis 
SROMIGRS: ci ccvasnscssel Montreal 
Montreal ..Montreal 
Montreal . Toronto 
Munsey Trust .......... 
NEW ORLEANS NAT. s 
Nova Scotia ........ Montreal 
BROS ARs ccccecscsccns Montreal 
Royal ........ec«... Toronto 


STANDARD Toronto 


UNION 





Union Bank ......ee.0e Balto 
WASH. LOAN & T..Washn. 
West. Nat. Eank...... Balto. 
Whitney 


Central Nat...N. O. 10 250 


165 


98% 
98 


94% 
94% 
5 
54% 
&5 
9344 
119 
924g 
25 
10073 
1045 
1 
15715 
120 
79 
4% 
6745 
10645 






1654 

52% 
205 

12% 


129% 


14914 
16944 
4344 
154 
80 
119 
2314 
231 
48 
242 
263 
200 
206 
120 


ox 


Sales. High. Low. Last. 


165 


1,498 561-16 55% 55% 


98% 
98 


e+.++Phila. 3,330 82 15-16 81 7-16 81 7-16 


95% 

94% 
19 

54% 


VY 
119 


‘ 
+) 








Ve 


100% 

104% 

150% 

157% 
120 
7 
5 


ov 
LOGY 


16% 
53 
205 
12% 
130 
v11 
211 
31% 
189 
195 
155 
160% 
43% 





State & Municipal Bonds 


Sales. High. 
$300) «98 
$500) «(98 

$4,600 9814 


Market. 
4s, “SL. Balto. 
‘61. Balto. 
"30. Balto. 


Name 
City of Balto. an. 
City of EFalt. J.F 
C. of Balt. Fix. 




























Bid 
ts 
Thy 
OT% 
im 
N97, 
97% 
N61g 
Oy 
NOL, 
TiWlg 
LOSS 
1MRS 
14 
97 
100% 
00% 
100% 
20%, 
99 
1004 


Val 


Ask. Yield. 


97 
100% 
0814 
10014 
100%, 
98 
28 
97% 
100% 
100% 
1s 
10053 
1004, 
97% 
101% 
100 
100's 
100 
99% 
100% 





C. of Balt. P.I. 34s,'40. Balto. $4,000 O91 91 
Cc. of Balt nw 3%s,'80.Balto. $1,000 8 85 
City of Balto. 4s, '92.... $200 US vs 
138 City of New Orleans 4s..N. $8,500 955, 4% 
1011 City of N. O. P. I. 'W...N. $5,000 924% 92% 
125%, | C. of Phila. 314s, '34 reg. Phila Soo 91y 914% 
05 ( . cpu 4s, 42. Phila. $1,000 101 101 
58 Ci f epn 4s,’41.Phila $1,000 101 10) 
23% City of I i. opn 4s,’48. Phila. $2,000 101% l1L\% 
54% City of Phil reg.4s,’45.Phila. $3,000 1011, 101% 
66K State of La. 444s........N. O. $3,300 108 102% 
671% State of I $145, 1964..N. O. $2,000 108 1023 
oo State of La. 444s, 1952....N. O. $6,000 g 10275 
119 State 1961..N. ©. $1,000 108 
100 Virg . ctfs.. Balto. $10,000 iy 5 
ues 
Name Maturity. Bid. Ask 
Sulgberg fe BOE «cccan 6 June, 1916 99% 100% 
4.45 U. 8S Smelt, kh. & M » Aug., 1914 100 100% 
6.40 Union Typewrite -» Jan. 15,16 97% 98 
5 United Fruit ..6 May, 1917 102 102% 
Utah Company ......... 6 Apr., 1917 991g 100% 











Aug., 1915 
July, 1915 9% 
July, 1915 97 
The following are quoted on an income 
timore & Ohio eq. tr...4% » 14-"25 
ticago & N. W. eq. tr... .4% 

Erie eq. tr... ° 

General Electric ........+- 
Hocking Valley eq. tr.....5 
Illinois Central eq. tr......4%4 Aug., '14-’23 
Inter. & Gt. North. eq. tr...5 Aug., '14-'23 
N. ¥. Central Lines eq. tr..4%¢ Jan., '15-’28 
Pennsylvania eq. tr........4% Apr., "14-23 
Seaboard Air Line eq. tr..5 Fe.15,"14-'22 
Southern Pacific eq. tr....44 Mar., '14-’23 


Westinghouse El. & Mfg.6 
Western Maryland ......& 
Western Power .....++- 













eeeeee tee eeee ee 





Apr. 16, 1914 
Aug., '14-'23 


Low 


1013 
O814 
100 


basis: 


4.55% 
4.65% 
4.95% 
8.75% 
495% 
4.55% 
5.75% 
4.70% 
4.50% 
4.95% 
4.55% 





Last 
vs 
us 
US 
ol 
&5 
VS 
L9% 
VZ% 
vly% 

101 
lv! 
1WlYy 
101% 
185 
10% 
102% 
108 


ov 





Yield. 





5.35 
4.95 
6.15 
6.00 


4.45% 
4.45% 
4.75% 





4.75% 
4.40% 
6.25% 
4.00% 
4.35% 
4.530% 
44% 
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Latest Earnings of Important Railroads 





Below are shown the earnings of im- , deduction of expenses alone from gross re- , each railroad reports its net in the same 
way from month to month, these figures, 


portant railroads according to the latest re- ceipts, in others it is the amount remain- 

























































































ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 
January Gross and Net Earnings 
January Compared with Same Month in 1913 Earnings July 1 to Feb. 1, Compared with Same, 1913 
Gross Net Railroad. Gross a *? 
Amount. Change. Amount. Change. Amount, Change. P. c. Amount M ge P:6. 
$8,541,419 —$1,157,471 $2,012,599 — $224,183....Atch., Topeka & Santa Fe... $66,447,690 — $4,479,554 6.3 $19,041 ) 10.4 
3,205,586 — 49,551 813,921 190,555... . Atlantic Coast Line.......... 20,659,423 + 425,854 2.1 4,936,092 9 6.8 
7,296,161 — 1,107,844 1,639,099 - 460,916....Baltimore & QOhio........... 59,950,125 — 903,218 — 1.5 10.5 
3,456,819 — 3: eee 328,094 151,043....Boston & Maine............. 28,856,967 — 532,438 — 1.8 4 1.5 
1,570,900 - 7,500 352,900 82,700....Canadian Northern........... 14,935,800 + 1,182,500 8.6 4, 600 ) 18.0 
7,916,216 — 1,763,391 1,000,174 — 662,199 ....Canadian Pacific ....... e 83,202,878 — 3,420 —.001 28,211,611 81,914 2.1 : 
1,184,674 37,464 218,075 37,143....Central R. R. of Georgia..... 8,781,966 + 309,383 + 3.7 2,104,584 198 0.2 
8,161,827 +4 863,240 32,050 ....Chesapeake & Ohio ....... eee 21,773,960 + 830,051 + 3.9 6,900,544 168,0 t. 9.7 
1,138,904 + a 9,970....Chicago Great Western....... 8,670,480 + 285,651 + 3.4 1,939,392 244,785 —11.2 
7,011,262 — 611,899 356,828 — 451,580....Chicago, Bur. & Quincy...... 58,075,346 — 261,500 — 0.5 21,564,285 5.7 
6,912,067 — 371,085 2 > 216,655 164,461....Chi., Mil. & St. Paul...... ~- 56,259,772 — 1,526,188 — 2.7 19,194,035 ( 9.8 
6,192,915 — 225,034 1,330,503 — 27,575....Chicago & Northwestern.... 51,222,852 + 950,084 + 1.9 13,521,396 42 4.4 
1,485,219 130,537 440.300 + ‘I20,720...' (ei, BE P.M. BOs. cssccccc 11,270,175 + 640,391 + 1.6 3,219,422 220,532 6.9 
704,513 — 46,370 782,363 — 109,506....Cin., Hamilton & Dayton..... 6,123,110 — 216,108 — 3.4 162,67 8 -60.2 
1,134,386 — poe 261,901 — 40,890....Colorado & Southern........ 8,447,149 — 845,483 — 9.1 1,934,955 914,305 32.1 
2,208,914 — 1,133,852 845,933 —  470,559....Del., Lack. & Western ....... 24,321,317 — 267,848 — 1.1 9,331,650 195,066 5.1 
4,430,432 — 478 ’300 SE = as Eo cn kcmeannaiuvewsooaes 36,974,890 — 679,811 — 1.9 7,401,191 620,378 26.2 
4,243,530 — 706,952 1,231,888 — 105,484....Great Northern ............. 49,235,052 + 533,843 + 1.1 22,105,758 823,915 3.6 
5,485,622 + 105,015 1,026,343 +  162,407....Illinois Central ......... eee 40,143,139 + 1,348,890 + 3.5 7,512,627 64 9.4 
929,329 + 35,564 301,639 — §,240....Kansas City Southern...... 6,373,084 — 31,401 0.5 2,153,031 106,616 4.7 
2,721,286 — 354,268 — 416,825....Lehigh Valley ............. 23,957,909 — 1,981,385 — 7.6 6,322,199 — 1,656,962 20.8 
4,979,872 — 237,706 1,092,506 — 238,640....Louisville & Nashville....... 36,570,281 + 1,426,388 + 4.0 9,714,927 186,196 1.9 
2,815,833 + 158,284 817,150 + 122,234....Missouri, Kansas & Texas.... 20,091,977 — 189,858 — 1.0 5,827,768 1.175.615 1.7 
4,874,821 — 251,878 " 217,32 Se ey ye . 36,894,703 — 1,078,641 — 2.9 8,984,078 6,307 001 
7,119,051 — 600,459 277,892 — 594,239....N. Y.C.& H.R. BR. R....... * 20,948,878 — 3,014,009 — 1.2 2,701,241 539 ,22¢ 6.8 
4,867,114 — 576,384 geo ae ey ee ee et errr 39,989,993 — 1,833,682 — 3.3 11,428,568 2,945,2 2.2 
3,404,602 — 418,970 1,029,446 — 441,708....Norfolk & Western .......... 26,818,367 — 855,859 — 3.2 8,725,97 9.2 
4,452,000 — 782,317 922,000 — 503,171....Northern Pacific ............ 43,497,873 — 1,459,781 — 3.2 17,511,976 — 1, — 7.8 
13,589,688 — 1,102,001 1,693,014 — 782,026....Pennsylvania R. R.......... * 27,589,452 — 2,956,167 — 9.7 2,964,432 1,4: 3. 
3,866,175 — 608,837 1,243,746 — 557,677....Philadelphia & Reading...... 92,418,764 1,461,660 9 4.7% 11,448,395 3 — de 
5,574,387 + 176,639 1,161,510 +  495,842....Rock Island Lines........ .... 41,814,168 — 1,805,503 — 4.1 9,234,800 — 9.8 
10,399,322 — 370,375 1,824,149 — 361,519....Southern Pacific ........... . 83,819,493 — 2,598,308 — 3.0 24,833,394 1, ~14.0 
5,634,740 + 86,901 1,280,968 — 46,725 .....Seuthern Railway ......0.... 41,999,998 — 1,202,185 — 2.9 12,655,787 : 1.5 
6,410,487 — 327,801 1,703,044 — 25.S61 . ... sae PACS ooo ckcciccinsce * 58, 385,225 + 65,066,628 + 9.4 21,375,183 2,218,394 9.4 
1,198,640 + 255,751 396,434 + 228,570....Yazoo & Mississippi Valley... 952,442 + 1,516,188 +19.8 2,370,867 194,923 72: 
*Fiscal year engine Jan. 1. Deficit. 
STEAM RATLROADS. Pe- Pay- Books Pe- Pay- Books 
" B Company Rate. riod. able. Close. | Company Rate. riod. able. Close. Compar Rate 
re 7 — Am. Pneu. Serv. } Granby Con. M., Std il, 1 
Company Rate. riod. able. AOE 5 cus cc - Mar.31 Mar % — Mar.16 Feb. 28 Std. Oil; r 
Atl. Coast Line..3 Q Mar. 10 Am. Radiator. Q Mar.31 Mar. 2 Q Apr. 1. Mar. 13 Std 
Boston & Alb...2. Q Mar, 31 Am. Radiator. Ex Mar. 31 Mar : Q Mar. 25 Mar. 14 Std 
Can. Pacific ...244 Q Apr. 1 Am. Radiator. Stk Mar.31 Mar Helme(G.W.)Co Q Apr. 1 Mar. 14 Std. } 
Can. Pac. pf...2 — Apr. 1 Am. $ y 1 Mar lielme(G.W.) pf.1% Q Apr. 1 *Mar. 14 Subway } 1% 
Ches, & Ohio....1, Q Mar. 31 Am. Apr. 1 Mar Homestake M650 M Mar. 25 *Mar. 20 Sulzbe 1 
Chi, & N. W....1% Q Apr. 1 Mar.16 Feb. 2 Int. Harv., J14% Q ! 1 a r 
Chi. & N. W.pf.2) Q Apr. 1 y i *Mar.14 | Int. Harv. Gees 14% Q 1 
Del. & Huédson..2% Q Mar. 20 1 *Mar. 14 Ini. Silver pf.. % Q 
Erie & Pitts....1% Q Mar. 10 1 Feb. 26 Int. Silver pf. a | 
Hocking Valley.2.. Q Mar. 3L Inter. Smokezle 
Kan. City So. ¢2 Q Apr. 15 2 Mar. 2 | P. & Chem.....% Q | 
Interboro. R. T.2% Q Apr. 1 1 Feb. 14 *. Smokeless 
Lack.R.R.of N.J.1 Q Apr. 1 10 Feb. 28 P. & Chem. pf4 = 6 
Minn., St.P.& 5S. 1 Mar. 16 la B.Iron Wks. 4 Q i 
S.M.com. & os Z S Apr. | La B.Ir.Wks.pf.2. Q 
Norfolk & W.. Q Mar. | 1 Mar. 20 l.aclede Gas Lt.1% Q 1, 
Read. Co. 2d pti Q Apr. | Lanston Mono ..144 Q 4 
R'ding Co.1st pf.1  Q Mar feel f Mar. 14 Mar. 5 Liggett & Myers 
Southern Pac ..144 Q Apr. | Brit.-Am. Mar. 31 {|Mar. 19 Tobacco pf . Q 
Southern Ry.pf.244 S Apr. B'klyn Un. Apr. 2 Mar. 18 Lorillard (P.) Co. 24 Q 
Newark & I 3) — Apr. B’keye Pipe L. Mar. 14 Feb. 24 Lorillard (P.)Co.5 Ex 4 
N.Y.,Lack.& W.1% Q Apr. Cal. & Hec. M Mar. 20 Feb. 24 ee (P) pf. 1% Q Apr. 1 
Pitts., Ft.W.& C.1% Q Apr. Cal. Petrol, Apr. 1 Mar. 14 L'ville G.&El.pf.l4g Q Mar.10 _..... 
Pitts., Ft. W , Cambria iro Apr. 1 *Mar.14 | Mackay Cos....1% Q Ay 1 *Mar. 11 
C., special etd.1% Q Apr Can. Gen Apr. 1 Mar.14 { Mackay Cos. pf.1. Q 1 *Mar. 11 
St.Jo., S.B. & Sol) — Mar Can. Gen. ELp Apr. 1 Mar.14 | Merg. Linotype..2% Q 31 *Mar. 7 : 
St.J.,S.B.&So.pf.24% — Mar Gan. Westingh..1% Q Apr. 9 *Mar.31 | Merg. Linotype.. %4 Ex 31 *Mar. 7 ks do not close. 
So. Ry., Mob. Cent. Leath. pf. 1% Q Apr. 1 *Mar.10 | Mil. & Chicago. "414 — 3 31 Jan. 28 = for period from 
O. stk. tr. gutn.3 S Apr. St. f.1% Q Apr. 1 Mar.10 | Mon. Power.... % Q 1 Mar. 16 April 15 to Nov. 30. {Scrip. Account 
Union Pacific.. Q Apr. ifg.6 Q Mar.20 Mar. 6 Mon. Power pf.. 1% Q 1 Mar. i6 accumulative dividends Bi-monthly. 
Union Pac. pf S Apr. ife4 Ex Mar.20 Mar. 6 Mont. Cottons...1 Q .15 Mar. 5& jin London 
Union Pacific..§ Sp Apr. es. @ Mar. 31 *Mar. 30 Mont. Cot. pf...1 4 Q .15 Mar. 5 §Also a distributio lers of com- 
Warren ....+..- — Apr. 1: Childs Co ..... 444 Q Mar.10 Mar. 2 ee yyy re 3 E Re. mae Fo snes stock of or pa 1e of te | 
7 Childs Cu. pf...1% Q Mar.10 Mar. 2 Musko.G.& E.pf.1% .16 *Feb. 23 Yhio preferred and 50 par value o 
STREET BAILWATS. eT oe Chino « ‘opper 75¢ 3 Mar. 31 Mar. 6 Nat. Biscuit ...1% Q - 15 *Mar. 28 Baltimore & Ohio for each 
Amer. Rys ...75¢ Q Mar.14 *Feb. 2S Cleve. & San- Nat. Carbon ..50 t . 20 Mar. 10 share hel 
Brazilian Tr., L. desks Ever. pf.1 Q Mar.16 Feb. 28 Nat. Enam. & 
& Power pf...1% Q Apr. 1 Mar. 14 Cluett, P. pf....1% Q Apr. 1 Mar. 20 Siamping pf. % Q 51 Mar. Ji oe 
B’klyn Rap. Tr. 1% Q Apr. 1 Mar. 9 Con. Gas, El. L Nat. ian odes Q . 31 Mar. 15 THE COST OF LIVING 
Brockton & | R 8 7 & P., Balt.....1% Q Apr. 1 Mar. 20 Nat. Lead pf..1% Q /16 Feb. 20 Mace: AVING 
Plymouth pf...3 S Mar. 16 *Mar. j Con. Gas, El. L. Nat. Transit -75e Q -16 Feb. 28 The cost of living is not alway 
Chic. City Ry...2% Q Mar. 30° Mar. & & Ppt, Balt3 — Apr. 1 Mar.20 | N.Y. Air Brake1% Q 20 *Mar. 2 rae. 5a. ee Snene 
Dul.-Sup. . ee ® bee. 1 “Mer. 18 Con. Gas, N. Y. 1% Q Mar.16 Feb. 11 ad -— Cop. Sie 8 . 31 ner B the fault of the producer. As re- 
com. anc ay et, « — 7 Feb. 24 orth Am ..... Mar. 19 -_ : 
Gi frou nti il. ma > Mar is eMar : gy em 1% Q Age. 1 *Mar. 20 N. ¥. Transit.. io" Q : 15 Mar. 25 gards the price the consumer pays, 
Galveston- 344 — Mé 4 ° 3 7 2 N 1 . snectally . a 
Galv.-H. El — Mar.16 *Mar. 5 Scien american. Q Mar. 16 Feb. 20 yt saat, 4 @ ster more especially in the case of the 
—> Elec. i Q Apr..1 Mar. 18 Sugar pf ..... Q Apr. 1 *Mar. 16 Nova Scotia Steel @ ‘ - . perishable fruits and vegetables, 
4ight....1°4 : or D é f ‘13 Mar. 1 Feb. 138 | —& Coal pf.....2 y, 5 Mar. 3 " cai : ee 
St Wo. Ry. + ia ae re Doon Cunasts.. 1g Q Apr. 1 Mar is Ohio Oil gS Q 2 Feb. 24 such as the products of the soil in 
St. Jo. “ * Dom.Canners pf. 1! Apr. 1 Mar. 16 Ohio Oil ..... . 20 Feb. 24 irginia trucking are sre j 
H. & P. pf. % Q Apr. 1 Mar 16 Diamond Mate 10 $ <i 16 Feb. 2 Fahat Brew. pf. ts 1b Mar. 9 the V irgini 7 tl —s area, there is 
2d&3d Sts., Phil. 3) & Apr. 1 Mar. 2 Diamond Match.1 Ex Mar.16 *Feb. 28 Packard. Mot peti % 14 Mar. 3 too much of a chasm between pro- 
Twin City R. T.1% Q Apr. 1 *Mar. 14 Dominion Tex..1% Q Apr. 1 Mar. 14 Penn. . & Mar. 16 Jucer and consumer : a . 
Tw. City R.T.pf.1% Q Apr. 1 *Mar. 14 Dom. Textile pf.1% Q Apr. 15 *Mar. 31 Pettibone- Sul.’ ducer and consumer, and into this 
Unit.Lt. & Rys1 Q Apr. 1 Mar. 16 Du Pont de N. Ist & 2d p 1% 1 Mar. 20 gap too much is swallowed up. The 
Unit.Lt. & Rys.1 ExApr. 1 Mar. 16 Powder .......2 Q Mar.16 Mar. 5 Phila. Elec...39%c 4 Feb. 21 : Tey get sids 
eaLé a pt 4 8 ae. ; pe +4 Du Pont de N. Pr. Steel Car... % 1 Feb. 18 producer, for example, receives say, 
n.L. pr. Ma 5 >owde 1 » Apr. 23 J 5 ( er O aig 5 *Apr. 1 ae for hia aninach. a cr 
n.Tr.&EL rae ety Q Apr. 1 Mar. 10 ot " ety 4 Q Apr Apr. 15 Guan Pon gl 14 ; *May 1 $1 a barrel for his spinacn, a crop. 
W. Penn. Tr. , . ‘ Powder pf ....14% Q Apr. 1 *Mar. 21 Ry. St. Spg. pf_.1% Q Mar. 7 just now moving to market in large 
W. P. pf...--+- 1% Q Mar.16 Mar. if East. P. & L.pf.144 Q Mar.16 Feb. 25 Ray Con. Cop.37ige 1 Mar. 6 ae ee 
TRUST COMPANY. Eastm'n Kodak.24 Q@ Apr. 1 Mar. 7 a ype & 7 » quantities every day, and the con- 
§ Eastm'n Kodak.74 ExApr. 1 Mar. 7 Steel p % Mar. 17 f that “ dollay harral nrod~ 
set ----- 3 oe ust: St Eastm'n Kod.pf.1i4 Q Apr. 1 Mar. 7 Rey nolds (it. i), eee wae Os SEAL COMET -OeEr es pros 
ace dake Elec. P. 3 1 é é akc, Mar. 2¢ ct”? pays at th ite of $3 ; 
INDUSTRI AL ‘AND MISCELLANEOU ‘8 EL cioreas Bat. th Prroageeg di ok Rub. Gds. Mfe. Mar. 10 wet pas ’ —_ seater to $8 
Am.Beet Sug.pf.14 Q Apr. 1 *Mar. 14 com. and pf.. Q Apr. 1. Mar. 23 Rub. Gds.Mfg.pf. I Mar. 10 the barrel. The producer gets too 
Am. Can pf..... 1% Q Apr. 1 *Mar.17 E. Steel ist pf.. 1% Q Mar.16 Mar. z Sears, Roetuck little to give him a legitimate profit, 
Am. Car & F'y.. i, Q Apr. 1 *Mar. 10 Federal Min. & ly oe ved 4, Mar. 14 7 se 
Am. Car&F'y pf. Q Apr. 1 *Mar. 10 Smelt. pf .....1% Q Mar.16 *Feb. 20 So. Penn. Oil...3 Mar. 7 and the consumer pays too much, 
Am. M Mar. 20 *Mar. 14 Galena Sig. Oi1.3 Q Mar.31 Feb. 28 So. Penn. Oil...2 Mar. 7 d the bulk of the money involved 
Am. Chicle "1 Ex Mar. 20 *Mar. 14 Gal. Sig. -Oil pf..2 @Q Mar.31 Feb. 28 S. Porto R. Sug.i *Mar. 14 an @ buik of the money invoive 
Am. Gas & Elec.2 Q Apr. Mar. 21 Gen. Chem. pf..14% Q Apr. 1 Mar. 19 S. P. R. Sug. pf.2 *Mar. 14 goes to those “who labor not,” but 
Am. Mach. & Fy.5 — Apr. 1 Mar. 14 Gen. Electric ..2 Q Apr. 15 *Feb. 28 S. W. Penn.P.L.5 Mar. 16 7 ee 
Am.Pipe & Con.l1 Q Apr. 1 Mar. 14 G’df’d Con. M.30c — Apr. 30 Mar. 31 Std.Gas & El.pf.2 Feb, 28 at the same time wear fine clothing 
Am. Pneu. Serv Goodrich (B. F.) Std. Oil, (Cal.)..214 Feb. 2 d live on the fat of the land 
pt ....0% — Mar.31 Mar. 14 ccvccncseceeh @ Age. 2 Mar. 21 Std. Oil} (Ky.)..4 Mar. 14 and live on the fat 0 € and, 
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*Increase. Surplus. 


The meaning of this depends entirely upon the signifi- Operating expenses ....escocccces oe ercccccesccs 165,000 
cance of the word ‘ comparatively.” Net realization .......... Coeccececccccoce eecccces 179,000 
Like most of the other estimates, moreover, this eee 
one has to be discounted. It was made when bring- GRANBY.—January production was 1,795,840 pounds 
= ing pressure upon the Government with a view to of copper. Comparison follows : 
obtaining a decrease of railway rates. The recent 1914. 1912. 1911 
Chamber of Mines’ estimate, similarly, must be dis- January 1,793,840 1, > 1,607,558 1,758,818 
counted a little, as being a hint to the Government =e 
that it had better take care to preserve the goose that HOMESTAKE MINING COMPANY.—Reports for 
lays the golden eggs. year ended Dec. 31: 
. - ‘ 1915 Decrease. 
But, after all, forecasts of the Rand’s future, ale’ decided . 
now regarded as reliable, may prove to be as inac- | Total disbursements 
curate as those made years ago. One authority Surplus .........5 
) i CNUS seccescesseeess 
says that “long after the ore of current grade has | ; oe sede 
PEEICLE cccccccecce . . 
been exhausted the mines will produce a big ton- | Previous surplus....... 
| nage, yielding a diminishing profit; that — My Total 


although small as a return on the capital involved 



























































































































Since it is the largest producing dis th ill enable the mines to continue as going concerns, : 3 ae 
world, a fall in the output of gold on the Rand is e ying engineers and workmen, consuming sup- | 21 r ets hs senge eon seports for: quarter ended Dec. 
e e 99 ee : ‘ ompdres as foilows 
naturally of great significance, especially 1 attend- plies and machinery, and paying taxes at Pretoria ’ Tons Copper 
ed by indications that the decline is apt to continue, and London.” A great many great mining districts Matte Poun 
or that the time when this great deposit will be e in the past—Cripple Creek and Leadville, for ex- = pipers 3,694,227 
hausted is in sight. In a recent article on the sul ample—have, after the post-mortem, taken a new Ju cA 9 — - 2,707 = 
mn ; 1 me .« aces e ‘ 0,054,005 
The Annalist quoted the Transvaal Chamber lease of life and are still quietly and steadily grind- The smelter treated 50,197 tons of which Mason con- 
of Mines, which said: ing out millions of dollars each year. tributed tons. Financial statement follows: 

A rate of crushing equal to about 28,000,000 tons per —_— c oo 30. nm. 
anata ahould ntnaines er the next five years , SVOSS 2.0.56 ° $23,187 $86,670 
; After a it d < o one 5 ; + mal ae on of so The Metal Markets Depreciation .....csecs. 28,296 24,247 
of the mines with comparative); ort 1 befo  ———— Bond interest .......0.+. 14,040 14,047 
the the annual output is likely to decreas being NI YORK The feature in copper metal dur- Net profit pisedede *12,793 44.551 
estimated that about seventeen years | § the week has been the continuance of ship- * Deficit. 
to a tonnage of about 14,000,000, } me ad running considerably above normal. ee 

: P J ind February exports are well up toward MASS CONSOLIDATED.—The annual report shows 

And further: ord ires and, ir view of the somewhat de- excess of liabilities of $18,658 as of Dec. 31, 1913, com- 

Under existing working conditions and ata pressed conditions prevailing abroad, have been so pared with surplus assets of $9,347 at the close of pre- 
attractive field to capitalists. In connection wit , lurg + to set afoot again the many times revamped vious year. Total receipts in 1913 were $189,557 from 
ing costs, it is pointed out that 1 shilling re |? f hidden siocks of electrolytic sent into storage | production of 1,213,545 pounds refined copper sold at 
wor z costs on the basis of 25,000,000 tons crus ont other side. There has never been any foundation 15.6 cents a pound and $: from sales of real estate, 
per annu represents an it se in profits of : 1 a ( red for statements of th's nature and the pres- | Total expenditures were $217,564, of which $157,591 was 
million and a half sterling: also that tho 3 ; € ‘wal of these rumors is undoubtedly with as mine expense, $26,508 for smelting, transportation and 
crease in profit would 1 tly affect the So } ditt the way of fact behind it as those of the past. | eastern expenses, $16,250 for development, $10,857 for 
African public, who are ne inter “do as pro As a matter of f the best trade authorities on the | tuxes and insurance, and $6,255 for construction. The 
} sold mines, yet . by i ising t ide state that deliveries have been heavy and expenses during and on account of strike were $40,274. 
I ting from the existing produ 2 t S pressure from many manufacturers tor e¢s 
cu more likely be i ced for working t €a ‘ries, wh’cu goes to show that consumption is MIAMI COPPER COMPANY.—Production for Febru- 
unexplored areas from those se pre ld s really active. 7 domestic market remains exceedingly ary amounted to 5,193,300 pounds, compared with 3,258,- 
had become more remunerat quiet ie absence of inquiries, there is not a great 050 pounds ‘n January. 

a ‘4 i a deal ot selling pressure, prices have eased slightly and 
That opinion seems to be supported | ye ners bidders ; I4!,c during the early part of the week found | January 
equally reliable, and presented in an article in the no troubk securing metal for March and April de- Mebruary 
February issue of The Mining Magazine, (London.) l Lake producers say that they are sold up to sige ied 
It summarizes the more important estimates in the the middie of March and are waiting for buyers; in yr | MINERAL PRODUCTION OF ONTARIO.—Mineral 
following table, which shows the years in which ten Seer ~ oe ae ee MERE Se pie egy age <a oe production in Ontario for 1913 established a new record, 
<a oe the la part of the week there was a cut From figures given in a bulletin issued by the Bureau 
the estimates were made and the forecasts of the tic to 14%; easting is quoted 14%, | f Mines the total value ciate aaak deladesdiatitte 
Rand’s life: LONDO he foreign visibie copper supply in Eng- | erals last year Was $52,009,057, an increase of 0.6 
Date. EF ate es ne ind afloat thereto on March 1 wis | per cent. over that of 1912, and of 26.2 per cent. over 
J. Hays Ha yd eee 11) te ’ eu © tons in the past fortnight, | that of 1911. Metailic minerals produced were valued 
I’. HH. tate ep ‘ 1 ‘ co i o at beginning of each month at $37,508,955, a gain of $2,708,818 over the output of 
Loan estimate 194 be | ( t ) 1912. There were 16 producing gold mines, and the 
I, El, Hate sti 19m) HD By 1912 191! 1910 19 value of the gold obtained was S4, 18, representing 
: Trey 19k 140 Jat 1 ot by 3 7 100,022 } 220,837 ounces. Of these mines seven are located in the 
~ Fis m1 of Mines 19k: Hw 1 1 i 110,808 Porcupine district, which produced 94 per cent. of the 
Some of these estimates are inaccurate in vat = 3 ‘ 1,455 52,295 | total output. The Hollinger Mine led, with oe 
jous ways. That of J. Hays Hammond. according Visit ean of apices at , areogenge Hamburg het s, be = pipet or-pssrg nage spe oe E a 

S ay “ w% ’ ey OS > i Gremen on Mareh were 8,425 tons, a decrease of ome tollowec vw, Jie ounces, the average rect — 
to the article mentioned above, 198 to since Feb, 16. Supplies at Rotterdam decreased per ton being 4.56 ounces. Silver showed a slight fall- 
evidently erred on the side of conservatis Mm to at Hamburg decreased 91 tons: at Bremen ing off from the outturn of 1912. The high-water mark 
was also invalidated by sundr false assurmptions | decreased 7 tons Visible supplies of copper at Ham- | Was reached in 1911, when 31,507,791 _ounces of the 
such as the idea of uniform persistence of ore | burg and Rotterdam and Bremen compare as follows | metal were produced. The value of the silver mined last 

d an estimated dimunition of only 6 shillings } e g of each month (in tons): | year from 29,724,951 ounces was $16,580,114. Since the 
from the working costs as it was under the 1914. 1918. 112 1911. Cobalt camp was opened the total yield has been more 
rézime. The ore bodies do not maintain their ri Je ’ 8,515 2 SSI I.400 21,800 than $98,000,000. Vhe nickel produced amounted to 
to the depths postulated; while, on the othe ind |} Ie 1 ..0,108 4,902 15,100 $5,237,477, an seeriper # one _ oe iooproatbagl 

working costs buve been decreased by over § 5 ngs Ma ! $8,425 5 11,500 18, 600 2. The OurSUra gle» cl increased about 16 per cent., 
per ton since the war. BAR SILVER PRICES am the value being hopes he production they Dis cigs 
is valued at $8,719,892 and of iron ore $424,072. The 

Some other estimates, too, must be discounted <a York, value of the non-metallic minerals in 1918 was $15,491,002, 

for various reasons: | ‘ 4 cmenee.) (Cents) | against $13,541,859 in 1912. 
— th ee ~ ? s* ¢ ¢ 

a _ ee pt nce a0 ONE cies a Monday, March NEVADA HILLS MINING COMPANY.—Reports for 

mip onkmegtiers " on a mye ss i Pinel ae b pelts : ; “i cee +: rom » | January 4,415 tons of ore milled, valued at $47,773. 

The othe: ates of Messrs. Hatch, Leggett, and Tro 4 * aes | Loss in tailings amounted to $6,249, and the net recovery 

are su pearly in agree it they may be consid- Frid ae was valued at $41,524. The company purchased $§ $5,220 

ered the eum Mr ’ declined to assert tha pe ont ae of ore. Costs amounted to $29,666, leaving a net return 

2 ea eg be a AS Ler As Aa —— oe of $6,638 for the month. The company’s cash resources 

SONG DONE Se CANES So's TERRES A oe SF a at the close of business Jan. 31 amounted to $194,003 

feet: on the other hand, he demurred to Mr. Ham- Mi - d C a rae ag ag rigger anal a to te k: Tt z 

mond’s estimated saving of 6 shillings per ton, because fiines an ompanies including $51,683 in cash on hand and in banks. 1e 
a SP ae | item ‘‘ ore purciiased '’ is the ore of an old lease dump, 

he himself was prejudiced nst the British admir , f 

istration of the Tr ansvaal later estimate of Dr ANACONDA COPPER MINING COMPANY.—Pro- —— was bought by the company and milled at a 

Hatch assumes that an average output of £30,000,000 per duced 21,500,000 pounds of copper during February. This prorit. 

annum can be maintained for thirty-five years, “ that compares with 24,400,000 pounds in January: | oo. 9 

is. down to a vertical depth of 6,000 feet but he } 1914, 1913. 1912. 1911. | OLD COLONY COPPER COMPANY.—The company, 

hints that the banket will be profitable at «still | 24,400,000 21,300,000 25,800,000 21,200,000 | incorporated under the laws of Michigan, has filed with 

greater depths,’ so that a fair interpretation of his 21,500,000 21,250,000 26,800,000 21,000,000 the Massachusetts Secretary of State a statement of its 

guarded forecast is that the life of the industr will *¢s8 | financial condition, dated Oct. 1, 1913, which we com- 

be prolonged to 1050, at least COPPER RANGE CONSOLIDATED.—The combined pare as follows: 

- ‘ , 7m , } Output of the Baltic, Champion and Trimountain Mining | Assets: 1915. 1912. 
[he estimate of Mr. Troye is regarded as the | Companies for February in tens of mineral compares | Real estate . ; oe $709,790 $709,790 
best, because made by an independent, well-in- | as follows RE cicciziivsnaauen 6,324 6,171 
formed engineer, detached from the share market: 1915 1911. 1910. 1909. Merchandise ...... 79 
January 2 475 2465 2.601 pea and debts receivable..... ° 71,670 
We consider it to be the most cP —_ available, ateis a 44 2 440 ° 475 | jeneral expense account 412,501 
and in this belief we are confirmed by the statement a re oak: | RR ree re re scoccee 2,008,087 1,200,213 
rma aan aan me as se fey on ge tan pe ae } CRIPPLIC CREEK.—The output for February shows acme tae asen tie <i 
haustion, but it was, in our opinion, equivalent. IT i- | waterial decrease due to the fact that the condition | poe wen ~My ites . ae , an 
eae : cdumatnn Ge ke oiled that tn Seek O00 H. €. } of the ore roads made it almost impossible for the Accounts payadie er ; »» - oe: vs 
peta dete . . : . ; movement to the local mills. For the first time in TOtal se eee eee cee cree ce eer eens 1,202 1,200,213 
Hull, when AMlnister be Finance, estimates the future | ine history of the dlattict the output fell below the | $@-e 
production cpl hos eager . a er " | $1,900,000 mark. There was produced 71,593 tons, valued PHELPS, DODGE & CO.—Total output of Phelps, 
Syerrenes a Ee ee cairn presi pains we vciet at SOS8,417 Dodge & Co. properties in February aggregated 11,444,- 
of production And to this optimistic forecast we may ie atti on i oo : 
. > 23 pounds, comparing as follows: 

attach that of Mr. W. QR. Boustred, the former Mayor ESPERANZA LIMITED. — General Manager : - - 
of Johannesburg, who, a few months ago, declared that OO x: Dg Fate Ta sighs segggend: . png S 1914. 1913 >» 1912. 1911, 
“the reefs of the Witwatersrand will still be unex- Esperanza Mining Company reports or ananeany : a January...... 15,411,595 12,237,331 11,423,100 11,054,053 
hausted seventy and eighty years hence ran twenty-seven days and crushed 14,553 tons dry ore. February..... 11,444,123 11,230,897 10,742,950 10,983,118 

That is quite likely, for it will prove inadvisable to saninge treated, -15,178 i estimated realizable value Total... osecs + 24,855,718 23,468,228 22,166,050 22,087,171 
* exhaust "’ them whenev er they cease to yield a mar- cae desig rye Se ag Sa a penne Sioa “ o> 
gin of profit. This brings us finally to the statement peel cmaprconh sn Daggnie te «he ane SENECA MINING COMPANY .—The company re- 
made in 1006 by a committee of representative mining 689; New. York office expenses, $604, together $89,293, ports for the year ended Dec. 31: . 
engineers that, ‘‘ unless in the near future working balance $72,518. 1915. Increase. 
costs can be brought down to 16s. for the producing , eo e-.6 Total expenses ...........++ - $12,135 $1,928 
mines, the profitable life of the Rand will be compara- GOLDFIELD CONSOLIDATED.—Estimated produc- | Previous balance of liabilities... 142,318 10,208 
tively short, and the foundations of the structure of tion for February is as follows: Total balance of liabilities........... 154,454 12,136 
State and municipal finance, which have been erected | otal tons mined........ssccsseeceedecvecescccess’ 26,774 The balance sheet.as of Dec. 31 last shows cash at 
@a the output ef the Witwatersrand, will crumble.” ' Gross value ré@overed....cccscecceces «$344,009 | Boston of $227 compared with $875 last year. 
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Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 











Name. Market. Sales. High. Low. Last. 
ADVENTURE Boston 160113-16 1% 1% 
Ahmeek Boston 27 295 295 205 
Alaska ..Boston 2,040 22% 21% 21% 
Algomah Boston 60 134 143 1% 
Allouez ....... seeeess- Boston 125 41 4014 40% 
Amalgamated ........ Boston 2,415 74% 72% 73 
Amalgamated ....Philadelphia D0 734% %WH ‘TY 
Am, Smelting.....Philadelphia 100 67% 67% 87% 
Am. Zinc & S...ccesees Boston 309 «19% 18% 18% 
MMACOMEAR 200 ccoceccsss Boston 10 351g BdIg 351g 
BPOE o.ccccsece eeeeee. TOY Mine 16,500 .023g .01% .02% 
Ariz, Com’)... ccccccces Boston 34,253 65-16 5% 55g 





cescecece... Toronto 2,800 .05% .04% .05% 
cocesoece TOF, Mine 8,800 .06 -OATg .04% 


BAILEY 
Bailey .... 





Beaver ....eeee---Boston Curb 100.31 31 -31 
Beaver ...seecccee.e. Tor. Mine 4,200 .31 -v0lg .3L 
Beck Tunnel ........Salt Lake 200 0522 .0514 . 001g 
Begole ......++++- Boston Curb 10 1 1 1 
Big Dome .......... Tor. Mine 555 16.50 16.10 16.40 
Bingham Mines..Bostoa Cur 60 4\%4 4% 44 
3ohemia Boston Cur 25 1% 1% 1% 
Bonanza Boston 740 (C61 -60 .60 
Boston & Corbin..Boston Curb DOO OL 2d 31 
Boston Ely ....-. Boston Curb 460.50 45 45 
British Col. Cop..Boston Curb a) 15g 1 7-16 1% 
Buffalo Mines ........Toronto 300 1.72 1.70 1.72 
Buffalo Mines...... Tor, Mine 400 1.77 1.75 1.75 


Buffalo Mines....Boston Curb 1,075 
113-16 111-16 111-1 


Butte & Balaklala..... Boston 175 Bly 3% 3% 
Butte & London..Boston Curb 4,400 .34 32 ot 
Butte & Superior....... 3oston 5,022 353, 3 3446 
CACTUS COP....Boston Curb 1,100 .02 02 -O2 
Calaveras ..ccceee Boston Curb 1,475 15-16 1415-16 
*Calumet & Ariz ...... Boston 96 6814 65% 65% 














Calumet & Hecla......Boston 17 435 425 425 
Cal. & Corbin...... Bos. Curb 4,200 .32 24 i) 
Cedar Talisman....Salt Lake 1,500 .0144 .01 -01% 
Centennial . Boston 60 17 167% 167% 
Chambers Ferland....Toronto 7,500 .21 12 12 
Chief cons......-. Boston Curb 45 11-16 11-16 11-16 
CHING .nccccccccccccecee Boston 486 421 40% 401% 
Cobalt Lake..... ‘Torento Mine 1,200.69 67 -67 
Colorado...... oeee Salt Lake 1,100 .11 -10¥g .10'9 
COmiaGOS o.cccccceees Toronto 27 8.50 8.25 S.50 
Coniagas ...........Tor. Mine 45 8.10 8.10 8.10 
on) ae ees Boston Curb ISO .41 40 40 
Cons. Arizona...Boston Curb 100.49 A 49 
Cons. Mines....... Los Angeles 21,000 .041, .0414 .0414 
Con. Smelters......... Toronto 97 1.1093 1.08 1.08 
Cop. Mine Con...... Boston C. 66 3 25 
Copper Range..........Boston 2 38 38 
Corbin Cop ...... Boston Curb 200 (99 4) 
Cort Per .--..-Boston Curb 600.36 oo 
Crown Charter..Toronto Mine 6990 Og 35 Xe 





01% .01% 
M. 1,800 1.84 1.83 1.83 
1,445 1.85 1.80 1.85 

200 5.00 5.00 5.00 


Crown 
Crown Reserve....Toro 
Crown Reserve......Montrea 


DALY JUDGE......Salt 








Davis-Daly...... Boston 4,990 216 15g 15% 
Doctor Jackpot..Col. Sp 256 .063g .061g .0614 
DOME .nccsccesscvcece Toronto 47 16.50 16.00 16.00 


Dome Extension......Toronto 10,000 .12% .117%% 





Dome Ext ...... Toront 17,900 .12% 115% 

Dome Lake.........+. roro! 11,050 .37 31 

FAST BUTTE......... stor 310 12 1134 115% 
EIKtON......ceeee Col. s 11,800 471g 4414, 44% 














WA PASO. «2000-0006 Col, ‘ 20 2.40 2.40 2.40 
FINDLAY...Colorado Springs 1,000 .02 OZ -02 
First National....Boston Curb = 1,360 Sly 27% 27% 
Foley O’Brien...Toronto Mine 70 .18 71g .1S 
Foster Cobalt....Toronto Mine OO .O814 081, 0814 
Franklin ....ccccesceces Boston 2,358 6% 6 614 
GERMANY. ..- Boston Curb 70.10 10 10 
Gifford..........Toronto Dw 08 08 OS 
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Goldfield con.....Boston Curb 595 1% 1% 1% 
Gold Dollar...... Colo, Springs 2,000 .05 -05 09 
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Homestake......Toronto Mir 125 70 70 my 
Houghton ........Buston Curb 20 «3' 8% BIG 
Hudson Bay....Toronto Mine 3 77.00 77.00 77.00 
INDIANA ....-++ Boston Curb 555 6g 5 5 
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KERR LAKE .........Boston 185 4% 1 455 
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LAKE COPPER ......Boston 52 914 814 9 
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Name. Market. 
Majestic ......0 Boston Curb 
Mary Mck........Col. Springs 
Mason Valley .......+6. Boston 
BERNE, COR e i vcccicecess Boston 
Mayflower ............ Boston 
May DAy....c.ccco.esSalt Lake 
Mex. Metals...... Boston Curb 
SN odin. d'0:03 cen e-emedan 3oston 
EY cndadesndeae Boston 
Michigan-Utah ston Curb 
pre ee Boston 





NEVADA CONS..Boston Curb 
Navada Douglass. Boston Curb 
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Nipiasing® .....+«+ Toronto Mine 
err Boston 
North Dome....Toronto Mine 
Worth Lake. ..0ccccssese Boston 
OHIO COPPER..Boston Curb 
Ohio Copper.....+.++. Salt Lake 
Ojibway .....cccsccces Boston 
Old Colony Mine....... Boston 
Old Dominion Boston 





Old Dom. tr. r....Boston Curb 





ONECO .ccccccce -- Boston Curb 
CME viccccrccnccereres ‘Toronto 
Osceola +eeeeees es BOSton 
OEBSO occcceccves Toronto Mine 
PEARL LAKE........ Toronto 
Pearl Lake ..... Toronto Mine 
Peterson Lake......... Toronto 
Peterson Lake...... Tor. Mine 
Peterson Lake......Bos. Curb 
Pienarum .....-:- roronto Mine 
Poe Croeke cco ccvsnsa Boston 
Porcupine Crown...... Toronto 
Porcupine Crown.....Montreal 





Porcupine Gold ....... Toronto 
Porcupine Gold....Toronto M. 
Porcupine Imperi2l....Tor. M. 
Poreupine Tisdale...Tor. Mine 
Portland..... Colorado Springs 
Preston st Dome...Tor. M. 
salt Lake 
.....- Boston 
odaceetes Boston Curb 
Ceccers Boston 
Toronto Mine 
.Toronto Mine 
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producing a very fine quality of ore. 

June 7, 1774.—We lay at a very pretty village 
ealled Ostarby on Monday night and went about 
three miles the next morning to see the mines of 
Dannemora. They are celebrated for producing the 
finest iron ore in Europe, the iron of which is ex- 
ported into every country, and constitutes one of 
the most important sources of the national wealth 
The ore is not dug, as in the 
ines of tin or coal, which we have in England, 
This operation is per- 
formed every day at noon, and is one of the most 
tremendous and awful it is possible to conceive. 
We arrived at the mouth of the great mine, which 
is near half an English mile in circumference, in 


and royal revenue. 


but is torn up by powder. 


time to be present at it. 
first explosion began. 


rather’ volleys 


ground. 


on every side. 


the mine. 
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209 
17 
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410 
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Soon 


I cannot 
anything so aptly as subterraneous thunder, or 
of artillery discharged 
The stones are thrown up by the vio- 
lence of the powder to a vast height above the 
surface of the mine, and the concussion is so 
great as to shake the surrounding earth or rock 
I felt a pleasure connected with 
terror as I hung over this vast and giddy hol- 
low, to the bottom of which the eye attempts in 
vain to penetrate. As soon as the explosions were 
finished I determined, however, to descend into 
There is no way to do this but in a 
large, deep bucket capable of containing three per- 
sons, and fastened by chains to a rope. 
spector, at whose house I had slepi the preceding 
night, took no little pains to dissuade me from 
the resolution, and assured me, not only that the 
rope or chains sometimes broke, but that the snow 
and ice which lodged on the sides of the mine fre- 
quently tumbled in and destroyed the workmen; 
nor could he warrant my absolute security from 
one or both of these accidents. 
that I was deaf to all his remonstrences, he pro- 
vided me a clean bucket, and put two men in to 
accompany me. The gentleman who traveled with 
me had already been in the mines of Fahlun in 
Dalecarlia, where there is a ladder fer that pur- 
pose, and he did not choose to see a second mine 


after having once gratified his 
wrapped myself, therefore, in my 


stepped into the bucket. 


The two 
and we were let down. I am not ashamed to own 
that when I found myself thus suspended between 
heaven and earth by a rope, and looked down into 
the deep and dark abyss below me, to which I 
could see no termination, I shuddered with ap- 
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ye . 
A Visit to an Old- 
ae mare @ 
in u curious old book of travels, under the date 
June 7, 1774, is given the following account of «@ 


visit to the old iron mines of Dannemora, Sweden. 
It is interesting to note that these mines are still 


fter 12 the 
compare it to 


under 


The In- 


curiosity. I 
greatcoat and 
men followed, 
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ion, and half repented my curiosity. This 





was, however, only a momentary sensatien, and 
before I had descended a hu et I looked 
arovnd on the scene with vei tolerable com- 








posure. It was near nine minutes before I reached 
the bottom being eighty fathoms, or 480 (eet. 
the mine when I set my foot tc the 






The view of 


earth was awful and sublime in the highest de- 
gree; whether terror or pleasure formed the rre- 
dominant feeling as I looked at it is hard to say. 
The light of the day ‘y faintly admitted 





into these subterranean caverns: In many places 
it was absolutely lost, and flambeaux supplied its 
place. I saw beams of wood s some parts 
from one side of the rock to the other, where 
miners sat employed in boring holes for the admis- 
sion of powder with as much uncon 


in any employment, 








nas I could 
though the least 





258, or even a failure in preserving their equi- 
2m, must have made them lose their feet and 
them to pieces against the rugged surface 
rock beneath. The fragments torn up by 
the explosion previous to my descent lay in vast 
heaps on all sides, and the whole scene was cal- 
culated to inspire a gloomy admiration in the be- 
holder. A confinement for life in these horrible 
iron dungeons must surely of all punishments 
which human subtlety has devised be one of the 
most terrible. I remained three-quarters of an 
hour in these gloomy and frightful caverns, and 
traversed every part of them which was acces- 
icted by my guides The weather was 
but here the ice covered the whole 
surface of the ground, and I fotnd myself sur- 
rounded with the colds of the most rigorous Win- 
ter, amid darkness and caves of iron. In one of 
considerable wv ay under the 


ich ran a 
themselves 











29 ay" 
sibie, cond 





very war 








these, whi 
rock, were eight wretches warming 


around a charcoal fire, and eating the little 
seanty subsistence produced from their miserable 
occupation. They arose with prise at seeing 


so unexpected a guest among them, and I was 


pleased to dry y feet, which were 








not a 


wet 1 treading on the melted , at their fire. 
There are no less than 1,300 of these men con- 
stantly employed in the mines, and their pay is 
only a copper dollar, or 3d. English, a day. These 


der the reign 
constantly 


having grat- 


mines were first opened about 1580, 
of John Iil., but have onl 
worked since Christina’s time. After 
ified my curiosity with a full view of 
terranean apartments I made the signal for being 
drawn up, and can most seriously assure you I 
felt so little terror while reascending, compared 
with that of being let down, that I am convinced 
in five or six times more I should have been per- 


fectly indifferent to it, 





these sub- 
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Progress and Eftects of 
Minimum Wage Laws 


The Movement Is Growing Rapidly in the 
United States—Experience Elsewhere 
Indicates What Results May Be Here 


As has been the case with many other apparent- 
ly radical propaganda—afterward generally adopt- 
ed in other countries—the minimum wage move- 
ment had its inception in Australia, some seventeen 
years ago, the State of Victoria being the pioneer. 
The progress of the movement is evidenced by the 
fact that every one of the Australian States has 
now adopted it, and there were, at the time of the 
latest reports, 157 Industrial Wage Boards in New 
South Wales, 111 (affecting 120,000 employes) in 
Victoria, seventy-five in Queensland, and fifty-six 
in South Australia. According to official reports, 
the monetary position of operatives has been great- 
ly bettered, and the provision of an absolute mini- 


mum weekly wage has stopped several forms of 


wross sweating. 
WHERE If HAS BEEN ADOPTED 

Though it was not until 1912 that favorable 
legislation was inaugurated in this country, the 
movement for minimum wages was instituted here 
about twenty years ago by the Consumers’ League. 
At first no attempt was made to procure legisia- 


tion on the subject; the league merely endeavored | 


to arouse public opinion and to favor those em- 
ployers—by influencing purchasers to patronize 
them—who produced goods under desirable labor 
conditions. Not meeting with much success in this 
way, the league started a campaign to force the 
recognition of the principle of minimum wages by 
cur legislative bodies. 

According to an article by H. A. Mills, in the 
‘ebruary number of the Journal of Political Econo- 
iy, that campaign has been very fruitful, and: 


The principle of the minimum wage has been ac- 
cepted by at least nine of our State Legislatures, and 
pre ion made for the regulation of the wages of 
wo n and minors employed Massachusetts led the 


wn by adopting ar msculated measure in 1912 
Wisconsin, Minnesota, Washington, Oregon, Califor- 
nia, Colorado, Nebraska, and Utah followed in 1915 
all of these adopting laws for the authoritative fixa- 
tion and enforcement of minimum standards. Though 
they have acled adversely or adjourned without ac- 
tion, the Legislatures of several other States—among 
them lilinois, New York, Pennsylvania, Ohio, Kansas, 
Missouri, and Tennessec-—-have had similar measures 
under consideration. The minimum wage movement 
is making great headway, and, unless checked by the 
courts or found undesirable in practice, seems des- 
tined to become fairly general in the United States 

The establishment of a minimum standard is 
not intended to apply to labor generally, but rather 
only to those trades in which the scale of wages 
has remained stationary—or at least has improved 
very slowly. For the most part, wages in this 
country have kept pace with the advancing prices 
of commodities, but in certain trades this has not 
been the case and great hardship has resulted. As 











compared with European countries our level of 
wages is high, as is also the standard of living. 
But, says Mr. Mills: 

It must be admitted that there are hundreda of 
thousands of women in the United States in the 
“home trades," factories, and stores, who are not 
earning a living wage. * * * In cities like Chicago, 
New York, and Boston, it is generally agreed that 
with economy a single woman cannot live decently 
and maintain her efficiency om less than $8 per weelc 
Yet the Federal Bureau of Labor found from the pay- 
rolls that of the women and girls employed in eight 
department stores in the City of Chicago, 6.2 per cent. 
earned less than $4, 23.3 per cent. less than $6, and 
3.4 per cent. less than $8 per week. From its in- ' 
vestication of women and girls employed in stores 
in New York, Chicago, Philadelphia, St. Louis, Bos- 
ton, Minneapolis, and St. Paul, the bureau found that 
* * * of these “not living at home" almost one- 
fifth (19.3 per cent.) earned less than $6, and almost 
three-fifths (58.6 per cent.) less than $8 per w 

THE INEFFICIENCY OF EMPLOYERS 

It is often maintained that inefficiency of em- 
ployes is responsible for low wages. Mr. Mills, 
however, holds a different opinion, and believes it 
is more often the result of inefficiency on the part 
of the employer: 

The low wages of women are not, as many would 
have us believe, chiefly a matter of efficiency. To 
a very considerable extent they are due to exploita- 
tion. To-a very considerable extent, also, they are 
due to the cutting of wages by employers in an ef- 
fort to remain in business with poor business man- 
agement and antiquated methods. Inefficiency is not 
found in labor forces alone. In many cases [t ts 
made good in the management at the expense of the 
employes. To some extent the low wages are due 





to the fact that competition has operated in such @ 


& 


way as to reduce whole industries to the position of 
“sweated trades.”’ 

The minimum wage legislation is designed by the 
problem thus presented. It is not in its essence a de- 
mand that the young and inexperienced and the 
under efficient shall be paid the same wages as the 
experienced and efficient. It is designed to stand- 
ardize and to rid the trades of their capricious dif- 
ferences, and to raise the level of wages where the 
plane of competition in the entire industry is low. 

Naturally, the laws enacted by the various 
States vary considerably—what have been deemed 
desirable features in one State have been ignored 
by another, but in essentials they are the same. 
The Minnesota statute, according to Mr. Mills, 
gives an accurate idea of what is involved in mini- 
mum wage legislation in this country: 

The Minnesota statute has created a wage com- 
mission of three, which may at its discretion and 
whose duty it shall be upon proper request to inves- 
tigate conditions in any occupation where women and 
rinors are employed. If, after investigation, this 
commission is of the opinion that the wages of one- 
sixth or more of the women and minors employed in 
an occupation are “not sufficient to maintain the 
worker in health and supply him with the necessary 
comforts and conditions of reasonable life ’’—a “ liy- 
ing wage '’—it shal! proceed forthwith to establish a 
legal minimum wage ‘sufficient for living’’ for 
women and minors of ‘ordinary ability "’ and, also, 
for ‘“‘ learners "’ and 
imum may be uniform throughout the State or may 
vary from one locality to another. * * © In order that 
the physically defective may not be unduly handi- 


“apprentices.” ‘The legal min- 


capped in securing employment, provision is made 
whereby they may obtain permits to work at fixed 
special (time) wages, but in no event may these work 
ers exceed one-tenth of the whole number employed 

any establishment The penalty for paying less 
than the general or the special minima, as the case 
may be, is a fine of m less than $10 or more than 
$50, or imprisonment f not less than ten or more 


than sixty days. No contract to accept less than the 
legal rate is binding and those who are paid less 
than the legal rate may recover the difference, to- 
gether with court fees and attorney's costs 

WHAT IS LIKELY TO RESULT 

This form of legislation is, of course, too recent 
here to tell exactly what will be accomplished. 
But, from a review of foreign experience, and gen- 
eral consideration of the laws enacted, Mr. Mills 
has summarized what are likely to be the more im- 
portant results. Since the trades affected are 
generally unorganized, the first result to be ex- 
pected, he says: 

Is that the formation of wage boards will bring 
about a certain amount of organization of the em- 
ployes in the trades regulated. * * * In Great Britain 
this has been the result; it may be expected here, 





where wage boards are used in establishing a m 
mum wage. 

Standardization of wages will be another—and 
the most important—result, thus checking un- 
scrupulous exploitation, because: 

Employers who pay good wages will be protected 
against the undercutting of those who are less scrupu- 
lous or less competent. 

Leveling of wages will also follow: 

Where piece rates are paid and these are not 
sufficlent to permit the great majority of adults 
to earn a living wage—as is generally the case in 
“home work "'—these will be increased, perhaps radi- 
cally in the “ sweated trades.’ The number who are 
employed on a time basis and earn less than a living 
wage will be reduced. Thus the average of wages 
paid women workers will be increased unless those 
who would otherwise be paid more than the minimum 
are compelled to accept lower wages. 

Another result, as has been the case with union- 
ism, may be the penalization of efficiency: 

Probably © * * some of those who are now earning 
more than a living wage will have their wages re- 
duced. The union rate has had that effect; some of 
those of more than average efficiency have been sacri- 
ficed to that extent. The regulation of wages in 
Australian States, also, is usuaily reported to have 
had this incidental effect. 

ANTIQUATED METHODS WILL NOT SURVIVE 

Since the methods of the better class of em- 
ployers will be forced upon the unscrupulous ones, 
various petty abuses will be stopped—abuses such 
as the imposition of arbitrary and exorbitant fines. 
Also, business will be injured in some places: 

Home work will be curtailed, for its chief ad- 
vantage is found in the fact that the labor supply 
is obtained for less than is paid in factories and shops. 
Likewise, those employers whose business if poorly 
managed or whose methods are antiquated will suf- 
fer loss unless they can overcome the handicap under 
which they labor. 

Experience with workmen’s compensation has 
shown that industry in those States which have 
passed compensation laws has been adversely af- 

fected. That, no doubt, will be a result of mini- 
mum wage standards: 

This legislation, being confined to certain States, 
may be expected to depress the industries of the reg- 
ulated localities and build up those of other localities 
where such legislation does not obtain, in so far as 
competition is effective beyond State boundaries. 

The effect upon the price of the products manu- 
factured is debatable: 

To a certain extent prices will be increased and the 
cost of living will rise. * * * Yet, while the consumer 
wil in some instances have to pay more than he does 
in order to make possible the payment of living wagea, 
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two observations must be added. In the first place, 
when competition does not turn upon the possibility 
of cutting wages, the employer’s attention is likely to 
be centred upon ways to improve his equipment 
and methods and to increase the efficiency of his 
working people. In many cases it is likely that it 
will be found possible to pay higher wages without 
increasing prices to the consumer, and without re- 
ducing profits. The other observation is that the pub- 
lic has no claim to products and services at prices not 
sufficient to keep the average worker in a fair state 
of health and efficiency. 

The rise in wages will naturally throw many 
of the less efficient out of work, since they will 
be incapable of earning the minimum wage fixed, 
and the employer will not 
continue to employ persons who are not worth the 
price he must pay. * © * Any such displacing effect 
is likely to be greatly exaggerated, however. * * * 
Many will show more efficiency. They will exert 
themselves to keep their positions. 

The protection of male adult workers against 
competition from minors and women will also fol- 
low, to some extent, because: 

[t will tend to remove the premium which has been 
placed upon the labor of women and youths because 
of the low wages they accept. 

There will be fewer strikes in certain industries: 

Another result should be that the number of strikes 
in the textile and garment trades will be diminished 
and the advance of such revolutionary organizations 
as the Industrial Workers of the World checked. 

As this form of legislation progresses there will 
be many problems to be met and solved, not the 
least of which will be that of bringing about uni 
form laws—but experience will no doubt point the 
way to proper methods. It seems probable that 
in the end the employer, by increasing his effi- 
ciency, will be benefited as much as labor. 


HUMAN NATURE IN EFFICIENCY 
Washington Expert Says This Element 
Must Always Be Considered 
Dr. GUSTAV BLUMENTHAL 

teal efficiency is centred in human nature. 
Have you ever heard of a system to increase 
efficiency in human nature? I have not. I have 
no system, but I have a plan. 

At the present time in Washington we have 
a Board of Trade and a Chamber of Commerce. 
We have now started a bureau that is experi- 
menting with human nature—that is intended to 
increase the efficiency of human nature—and I 
have this in charge. 

Children thirteen and fourteen years of age, 
as well as high school boys and girls, come to my 
office so that they may be assisted in deciding 
what they are best fitted to do. There is no hu- 
man being who cannot be trained to do something 
efficiently. 

To make people efficient you must make them 
happy. There can be no efficiency where there 
is unhappiness. Perhaps you have a man in your 
office who is net efficient—do you look into the 
cause? Perhaps he has children—do you ask him 
if he has enough money to educate his children? 
There should be greater sympathy between em- 
ployer and employe in order to promote higher 
efficiency. 

How many people do you make happy? How 
many people do you place in positions? 

When children come to my office my secretary 
asks them to fill out a blank. These blanks may 
not be correct, but they present plenty of oppor- 
tunity to judge human nature, because the way 
you fill out a blank is a great insight to your 
character. 

It is impossible for my secretary to know what 
a boy or girl is fitted for, so we have certain 
plans to find out. Suppose a boy is interested in 
engineering—what sort of engineering is he fitted 
for? We have experts who contribute their 
services. If a boy is interested in commercial 
pursuits, we send him to a commercial school free 
of charge. If he is fitted to be a blacksmith, 
we have a blacksmith to whom we can send him. 
If he is fitted to be a lawyer, we have a lawyer 
to whom we can send him. 

We also have an Employment Department con- 
nected with our office, and we try to provide 
positions for the boys. Perhaps you say the boy 
would not be truthful. I had a case in Buffalo 
where the boy was a liar. Our plan is to cor- 
rect that fault. Statistics show that 10 per cent. 
of the people are liars, anyway. 

A record is kept in the office every month of 
how the boy progresses, and if he is not success- 
ful we help him to get something elsewhere, and 
under these conditions we keep a fairly good check 
on the boy.—F’rom an address before the Effi- 
ciency Society. 





The Massachusetts Labor Market 


The labor market for February, as viewed from the 
Massachusetts State Free Employment Office, is still 
below normal. There was an increase of .013 per cent. 
in the demand fer help over the previous month, 
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Utilities 


Co-operation in the 
Distribution of Power 


A New York Engineer Thinks That Private 
Piants and Central Stations Could Trade 
Power With Mutual Advantage 


The theory that the central distributing power 
plant is the most economical factor in production 
and distribution is meeting with some apparent 
opposition. The problems growing out of the sky- 
scraper in the change from horizontal to vertical 
occupation of space are comparatively new and 
at the same time increasingly intricate. Most of 
the large cities of the United States now have 
buildings that during working hours house as 
large a population as inhabits many thriving, am- 
bitious country towns, and the consumption of elec- 
tricity in such buildings is as great, or greater, 
than that consumed in such a country town. For in- 
stance, the establishment of B. Altman & Co. in 
New York consumes by a considerable margin more 
electric current than either Binghamton or Pough- 
keepsie. The successful operation of such build- 
ings requires a great deal of modern machinery. 
Heat, light, transportation and power transmis- 
sion in the case of factories are all essential. If, 
in the scheme for the providing of these utilities 
for the use of tenants, one or more is purchased 
from a central station, there are engineers who say 
that there follows, under present conditions, an 
economic waste which, in the interest of general 
conservation, should be avoided. 

Mr. Percival Robert Moses, consulting electrical 
engineer, is giving particular attention to the 
situation which confronts the operator of the 
large building. Asked to explain the problem from 
his point of view, Mr. Moses said: “In the gener- 
ation of steam for heating purposes there is re- 
quired but a very small percentage of additional 
heat to produce a sufficiently high steam pressure 
ample to run engine and dynamo, and so produce 
electric current. To put it a little more plainly, 
if, instead of making the steam plant of such a 
modern building a steam plant only, there should 
be provided the necessary equipment, electric cur- 
rent could be produced at little additional cost, and 
the low-pressure steam from the exhaust would 
still be available for heating purposes. At the 
central plant, where current only is generated, the 
latent power of the exhaust steam for heating is 
all lost, so that as matters now stand there is 
a double waste, the local or isolated plant which 
makes steam only wasting power which could be 
produced and converted into current at slight ad- 
ditional cost, and the central plant wasting heat 
in its exhaust steam. 

“The remedies proposed involve questions of 
peak load and rates for current as now charged, 
but it must be understood the local or isolated plant 
ean exist only by reason of the fact that the charge 
now made to the small consumer by the central 
plant is excessive, so excessive, in fact, that the 
central plant is enabled to sell to large consumers 
current at less than the actual cost of production 
and distribution. It has always been the theory 
that rates as charged by the large distributers of 
current are not discriminatory when the load factor 
is taken into consideration. This is, in fact, un- 
true. The small user, represented in greater num- 
ber by the apartment houses, consumes the maxi- 
mum amount of current at an hour of the day just 
following the maximum load required by depart- 
ment stores, loft and office buildings. Such small 
consumer, with separate meter, pays the highest 
rate charged for current, running in some in- 
stances as high as 15 cents per kilowatt hour. The 
New York Edison Company makes its sliding scale 
for rates with regard to but one factor, that of the 
quantity of current consumed. There are, for ex- 
ample, many cases where a number of such small 
consumers with separate meters have been brought 
together with the idea of installing a local plant, 
whereupon, to meet such competition, or rather to 
prevent it, the retail contracts have been consoli- 
dated into a wholesale contract, with a cheaper 
rate, the separate meters being retained. In fact, 
three-quarters of wholesale contracts use aggre- 
gations of retail contracts. In such cases the 
only change that was made was in the rate 
charged, from which the deduction is quite 
patent that the peak load factor was absolutely 
ignored. In some of these forced readjustments, 
as made by the New York Edison Company, rates 
were scaled down from 10 cents per kilowatt hour 
to as low as 5 cents, and in some cases to 315 cents 


per hour. 
“It has been shown in the hexarings before the 











Public Service Commission that the small con- 
sumer, paying the maximum rate for current, uses 
but 34 per cent. of the total output and provides 
56 per cent. of the total receipts and 80 per cent. 
of the total profits of the New York Edison 
Company. 

“To remedy these conditions I have suggested 
that a plan of co-operation can be devised whereby 
the small consumer may have the advantages of 
cheaper current and at the same time the waste 
of either heat or power may be as far as possible 
eliminated, while the business of the central dis- 
tributing company may, at the same time, be ma- 
terially increased without any additional cost for 
provision for maximum requirements. 

“The local plant, which heats an office build- 
ing with exaust steam used first to generate elec- 
tric current, can produce at trifling expense a very 
considerable amount of current during the hours 
of the day when the requirements of the building 
are light, such current being almost altogether a 
by-product. If such production can be automatic- 
ally switched over to the central distributing com- 
pany’s transmission lines it would mean cheap 
current for the user, and it would mean that the 
central company could be relieved of a large part 
of its peak load requirements. 

“The capacity of the central plant should, I 
think, through this co-operation be increased cer- 
tainly 50 per cent., with very little relative cost; 
such cost would be in the provision for connection 
with the isolated plants so co-operating. The ad- 
vantage to accrue to the central station would be 
in the ability to handle a large amount of addi- 
tional business without having to provide additional 
maximum capacity, as it would be obliged to under 
present conditions. 

“ All co-operation involves a certain degree of 
complication, and any plan such as outlined would 
necessarily require something in the way of stand- 
ardization in equipment, which would allow the 
surplus current of the isolated plant to be auto- 
matically delivered to the central plant, some ad- 
justment of Summer and Winter rates, so that the 
local plant could save fuel by closing down during 
the Summer, when heat is not required. But, by 
mutual concessions made in fairness of spirit, I am 
confident that a plan can be worked out which 
will give a fairer rate to the small consumer, an 
enlarged business to the central company, and will 
be equally important to the public as a measure of 
conservation in the elimination of waste in fuel 
consumption. There will be many smaller problems 
arise in the working out of my idea, but I see none 
that are insurmountable, and I can see more than 
one good end to be attained.” 


PUBLIC UTILITIES ‘NEWS 








AMERICAN PUBLIC UTILITIES.—The subsidiary 
companies report for January gross earnings of $244,474, 
an increase of $20,301; net earnings, $112,249, an increase 
of $4,436, and a balance after deductions and dividends 
of $41,993. For the twelve months ended Jan. 31 last 
gross earnings amounted to $2,288,831; net earnings, 
$1,004,455, and balance after preferred dividends of 
$215,729. 

. > e 

COMMONWEALTH POWER, RAILWAY AND 
LIGHT.—The earnings accruing from subsidiaries of 
the company compare as follows: 

1914, 1915. Increase, 





SORUAET BTORE 6 o00ssdccie $281,071 $168,305 $112,766 
Net after interest, taxes, 
and @XPeNseS........s005 217,920 143,351 74,569 
Balance after preferred 
GividendS ....cecccscccce 137,920 113,351 24,569 


Twelve months gross 2,516,456 1,345,823 1,170,632 
Net after interest, 
and expenses 
Balance after 
dividends 





-1,987,995 1,194,443 793,552 


cov cecekght soon 
ses 

CONSUMERS POWER COMPANY (Maine.)—The 

company reports for January and twelve months ended 


834,443 343,552 


January 31, 1914: 


Pc. P<. 

January. Ine. 12 Mos. Ine. 

Gross earnings....... $318,067.68 6.54 $3,174,732.39 12.44 
Operating expenses.. 119,959.86 2.67  1,440,043.64 7.49 
Net earnings.......++-+ 198,127.82 9.02 1,734,688.75 16.91 


92,639.27 17.64 1,021,456.17 27.20 


Fixed charges .......- 
731,232.58 4.78 


Net profits .........- 105,488.55 2.43 


Div. pref. stock...... 27,500.00 22.22 19.81 
Bal. av. for com. stk.. 77,988.55 *3.10 *5.11 





*Decrease. 
*-e @ 
DETROIT UNITED—Reports for January: 
1914, Decrease. 
Gross earningS .....s..s+. ce neeseeses + 0$950,301 $34,306 
Operating EXPeNsSeS .....c.eceecceccesss 882,844 *5,008 
Net earnings .....c.csecteveccecceccesse 200,400 39,374 
Other Income .....csseccecscceccccceses 21,974 *1,235 
Total income .....c.ceccorcessccccecese 200,401 38,139 
Charges and taxeS.....ccescsesecesseee 176,704 1,735 
Surplus ..ceccssscvsce oscecsnnddaecasdss SET 36,404 


*Increase. 





*ee 
ELECTRIC BOND AND SHARE.-—-The company’s 
financial statement as of Dec. 21, 1913, compares as fol- 


lows: 

Assets: 1913. 1912, 
Cash on hand «nd in bioks . $1,217,729 $1,163,152 
Accounts receivable .....:ccoscecece 156,521 251,040 


Notes receivable .....0--cccccscoccecs 1463,200 1,655,011 





Interest accrued receiv 





Syndicate holdings, undery gs 
and advances 

Stocks 
on UpO es 
Liabilities 

Notes payable 

Accounts payable 

Dividends payable 

Syndicate and contingent 


Reserves ...... 


Common stock 





rred stock 


Surplus and u 


LONG ACRE ELEt 
COMPAN Y.—Justice Gre 
of New York, has d 
Metropolitan Trust Co 
company to foreclose 
cure an issue of bonds. 


1906, and the trust co! 
Company had 
terest on the bonds 


NORTHERN O ) 


January gross KOTO & 
Surplus after charges 
and dividends 235,035 40.1 
2 8 


NORTHERN STA’ 5 
statement of the ( 


51, 1914, follows: 


Gross earnings venee 
Net after taxeS....ccee 
Fixed charges ......ee 
Preferred dividends 
Balance for commen 


STONE & WEBSTER PROP 
of the following es 


Jacksonville ‘Tractior 


January gross .. g 
BOOS cvdinvecses rer 
Surplus after charges 
El Paso Electric Compz 
January gross .... ‘ 4 
Net etedewesines 4 
Sucplus after charges 
Northern Texas lec 
January gross . $173 
eer er Pe j 66,84 
Surplus after ec s 2.6 
Dallas Electric Con 
January gro . ; 
ME (dae enciiic a 2 67 
Surplus after c ré R99. 
Biackstone Valls 
January gross 
BOE. Sinvindendes ° ; 4,010 
Surplus after charge 3,4 
Savannah liect ce 








Net , 
Surplus after cl ges. 
Tampa Eleciric Con 
January gross .. E20 
NOE dsccccese : ; 
Surplus after charg 
Galveston-Lio on } 
January gross 
Net ae 
Surplus after charg 
*Decrease. 


UNITED LIGl 


reports for twelve 

SI7Rs 
Gross eur 
Operating expenses 
WOE GRETINES 6.0.45. ccccdece L 
Interest ... coccece 1,2 
Net profit .. Kana eiee ad 1 


WISCONSIN GAS & 
ports for January: 
Operating revenue 
Net operating revenu 
Gross income 
er 


No Income 


American Light and Traction Com. 


“ “ “ - Pfd 
American Gas sad Electric Com. 
oe “ 7 oo Pfd. 
American Power and Light Com. 
“ “ “ ” Pfd. 
American Public Utilities Com, 
-“ “ . Pfd.. 
Cities Service Co. Com.. 
“ “ “ Pfd.. 
Commonwealth Power, Rr. & L. Com. 
“ “ cy oe of Pfd, 
Southern California Edison Com. 
“ “ “ Pfd. 
United Light and Railway Com. 
“ “ “ és rd. 
Let we mail you our quotation sheet ‘ 


H. F. MicCONNELL 


25 Pine st, Prone €064 John 


ys 
& 


922 s M1 
is 4,087 
i Lei4 


i21 *1,651 
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Utilities Securities 





for various 
York 


Transactions and range of quotations 
public utilities securities on other than the New 
markets last week were as follows: 

















Name Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 617% 861 61% 
Am. Cities pf....Philadelphia 5 61 61 61 
Am. Cities 5s-6s......New Or, $2,000 91% 15% 91% 
Am .Gas Co. of N. J....Phila 10 102% 102% 102% 
Am. Gas & Elec. 5s.....Phila. $5,000 85% 85% 85% 
Am. Gas & El. 5s, small.Phila. $2,500 85% 8&5 85 
Am. Railways pf.......Phila S4 101% 101% 101% 
Am. River Elec. Ss..San Fran. $5,40 4% B44 MY 
Am, Tel. & Tel........ Boston 5,000 121% 120 121 
Am. Tel. & Tel. 4s Boston $67,000 Ss% SS% &S 
Am. Tel. & Tel. cv. 4%s. Boston $15,900 069% 06 DGS 
Aurora, Elgin & C. pf...Cleve 10 Sw 80 Su 
BALTIMORE ELEC. pf..Balt 1 teyg «44 414 
Balt. Elec, 5s, stamped alt Stow 99 99 9 
Balt., Spar. Pt. & C, 4! Balt £9,000 9616 964% NG1Y 
Balt. Traction 5s....Baltimore $10,000 104 104 104 
Bell Telephone .Montreal 3G 152 150144 150'4 
Bell Telephone........Toronto 23 151% 150%, 151 
Bell Telephone 5s....Montreal $2,000 90° B05, Dy 
G'ham Ry., L. & P. Co. 4%s 

New Orlea $8,000) OT 90% 90% 
B'ham Ry, L. & P. Co. 68s.N.O. $2,000 G'g DDby 904, 
Boston Elevated 205 83% &2 Sz 
Boston Sub, Fl 7 7 7 7 
LBeston & Wor. pf Bost ' 9 
Brazilian T., L. & P lontreal ; 68S! S 
Brazilian T., L. & P ‘oront oy SSty ts Ss 
Dklyn, Rapid Tran Phila du MY Vole ths 
CAI. G. & EL. g. m. & 2 3 SS 1Ot 1oor 101 
Cal. G, & EE). unif, 5s S, FP $21,000 ’ i 041g 
Cai. T. & L. 68 - San Fran. $14,000 100 100 ™ 
Calgary I Ver .M treal A) 0 , ) 
Can. Lt. & P. bonds..Montreal $5,000 T1i% 71 71 
Capital Tr tion...Wa gtor o6 110 Llu 110 
Capital Trac. = Was! ston $1,500 100 1 109 
Chicago City Ry. 5s...Chicagzo $10,000 1005) 10054 1005 
Chi. C. & C. Ry. Ss....Chicago $12,000 85% 84% 85% 
Chicago Ga Chicago $23,000 108 102% 103 
Chicago Ry. ine. 4s Chi $190,000 G2 52 52 
Chi. Ry. pur. money 4s....Chi. $12,000 74 TO% 
Chicago Rys., Ser. 1 Chicago BO 93 : 
Chicago Rys., Ser. 2...Chicage 1,205 4 v 32 
Chicago Rys. Ist 5s.Baltimore $5,000 98% 981, 984 











Chicago Kys. Ist 5s...Chicago OOO 8S'Z DS’ DSQ 
Chicago Rys. 5s, A....Chicago OOO v2 { 
Chicago Rys, 5s, B....Chicago $21,000 sO 70% ») 
Chicago Tel, Sa... cess Chicago $15,000 101 100%, «1007 
Cin. Gas & FElec....Cincinnati l7i 7% TO 71% 
C.N. & C. L. & T...Cincinnatl ST 8 Sh S5 
C.N. & C. L. & T. Ist 5s..Cin. $9,000 98 98 98 
Cincinnati St, Ry...Cinelanatl 68 106% 106 10614 
Cincin, & Sub. Bell Tel. .Cin i7 Ivy 10 
Cities Service . Columbu Ay | 951 96 
Cities Service pf -Columbus 44 75% T5% Ths 
City & Sub. (Wash.) 5s...Balt. $1,000 100 100 100 
Cleveland St. Ry....Cleveland 207 «105 103% 104 
Columbia Gas & Blee..Cincin 530 12% 12 12% 
Columbia Gas & Elec Pitts 340) «12% 12 1214 
Columbus G. & I Cincin 23 6914 64 «49 
Columbus G, & F Columbus nOT 866916 «4% OGD 
Columbus G. & F. pf...Cincin 457 77% TT 77% 
Col. G. & F. pf . Columbus 22 77% T7 77 
Col. G. & F. 5s .«-Columbus $3,000 9ny 93% 93% 
Com. Edison .Cr x0 896 157 136 136% 
Com. |! con 5s.. Chicago $54,000 1017 101% 101% 
Com, Electric Ss ..Chicago $10,000 10114 101 101 
Con, ¢ 1' Baltimore $14,000 4% M4 OIG 
Con. Gas 5s Baltimore $6,000 1005, 105%, 1 
Con. Power Baltimore 170 105) tote, 101 
Con. Power Ist pd..Balti 2 30 #43080 
Con. Power } Baltimore li 112 11 
Consumers Gas . ...- Toronto 15 W72ty 171% «17244 
Consumers Gas 5s.. Cl igo $1,000 100 1 lw 
Contra Costa Water 5s...8. F. $1,000 95% 95%) 9% 
Cuyahoga Teil. 5 Cleveland $2,000 Ss7 S7 S714 
DETROIT UNITED..Montreal 16 67 72 724 
Detroit United . S&S fF 72 72 
Dominion Tel 20 1008 100 10 
Duluth-Sup. Trac 5B ¢ bit of 
EAST ST. L. & SUB $2,000 oy O41 91% 
Edison Flectrix 659 265 260 263 
Edison El. rets. lst pd. Boston oO 162 162 162 
Edison Fl. rcts, f. pd...Boston 1 262 262 262 
Fdison Elec ..New Orleans $2,000 100%, 100 100 
Elec. Dev — Toronto $2,000 92 92 92 
Elec. Dev. Ss ($500)... .Toronto $500 93 93 93 
Elec. & People's 4s......Phila. $50,000 85% 84% 854 
Elec. & Peo. 49, small...Phila $19 854 85% By 
Kiec. & Peo. 43, (frac.). Phila $75 SiH «SIM OB1H 
Elkhorn Fuel .......Baltimore oo 19 19 19 
Elkhorn Fuel 5s.....Baltimore $12,000 414 9416 O44 
Elkhorn Fuel 5s ($509)... . Balt $500 O44 MY O44 
FAIRMONT GAS ..Baltimore 1,393 29% 25% 20% 
Fairmont Gas pf....Baltimore i356 646 45 16 


Ft. W. & W. V. T. 5s....Phila. $6,000 787, 781% 78% 


Ft. Worth P. & L. 5s.New Or. $2,000 95% 95% 954 


GA. RY. & ELEC......Boston 41 120% 120% 120% 
Ga. Ry. & Elec. pf..... Boston 71 87% 86% 87% 
Gt, West. Power is.....San IF. $50,000 85'4 84 St 

NHALIFAX ELEC, RY..Mont 5 1600 160 160 

Harwood Elec, 68...... Phila. $4,000 102% 1015, 1024 
Houston L. & P. 5s...New Or. $2,000 S454, 0414 
ILL TRACTION pf..Montreal 32 «988 b 4 92 

Interstate Rys. pf....... Phila 54 8lhiSNGTCi“(‘i‘éiRG 
Interstate Rys. 4s.......Phila. $13,000 60 59%, 50% 
KEYSTONE THL...... Phila 10 12% 12% 12% 
Keystone Tel. pf........ Phila 66 «57% 57 57% 
Keystone Tel, Ist 5s....Phila. $8,000 91% O1 91% 


Kinloch L. D. Tel. 58.St. Louls $6,000 90% 904% 04% 
Knoxville con. 5s.New Orleans $1,000 9614 9644 961% 
LAKE SH. EL. Ist pf..Cleve. 10 & 87 87 

Lehigh Val. Tran. pf....Phila. 680 33 82% ah 


Lehigh Val. Tran. 1st 5s.Phila. $13,000 103% 108 105 
Little Rock R. & E. 5s...N.0. $1,000 104 104 104 
Los Ang. Gas & E. 5s....S3. F. $10,000 9916 99% 90% 
Los Ang.Gas & E.Corp.5s.S. F. $4,000 9514 95% 05% 
Les Ang. Ry. Os.....San Fran. $9,000 102 102 10 














MACKAY OS ....... Toronto 
Mackay Cos. pf......Montreal 
Mackay Cos. pf.......Toronto 
Mfrs. Light & Heat.....Pitts. 
Maryland Elec. 5s...Baitimore 


Mass. Electric pf...... Boston 
Mass, Gas ... ; .Boston 
Denes GOS Whiccséccccus Boston 
Mass. Gas 4%s, 1929...Boston $13,000 


Mass. Gas 4%s, 19381...Boston 
Memphis St. Ry. ! 
Met. R.-R,. 5s.....Wa 








shington 


Met. W. S. El. gold 4s.Chicago $41,000 


Mil. BE. R. & L 444s...... Balt. 


Miss. River Power......Boston 
Miss. River Power pf...Boston 


Miss. River Power 5s..Boston 
Mon. Val. Traction 5s....Balt. 
Mont. I., Wo & P....Montreal 
Mont. Tramway 5s..Montreal 
Mont. Tramway deb. Montreal 
Mont Tram. Power..Montreal 
N. ENGLAND TEL...Boston 
New Eng. Tc! 5s, 1932..Boston 
N. O. & Car. R. R. 58..New O. 
N. 0. City R. R. gen. mtg.N.O 
N ©. Ry & Lt. 44s...New O. 
Norf. & Forts. Trac. 5s..Balt. 
Norfoik Ry. & Light.....Balt 
Nor. Cal. Power....San Fran. 
Nor. Cal. Power 5s.San Fran. 
Nor. Cal. P. con. 5s.San Fran 


Nor. Ohlo. T. & L......Cincin 
Nor. Ohio T. & L. pf..Cincin 
North Texas Elec..... Boston 


OAKLAND A, & E..San Fran. 


Oakland G. L. & H. 5 .S. F. 
Oakland Water gtd, 5s...S. F 


Oro Elec. Corp. pf. ome ae 
Ottawa IL., H. & P...Montreal 
Ottawa L., H. & P. rts..Mont 
PAC. ELEC, RY. 5s...San Fr 
Pacific Gas & E....San Fran 
Pacific Gas & E. pf....San Fr 
Pacific Gas & E. 5 San Fr 
Pac Light Corp pf. San Fr 
Pacifie L. & P, 5s...San Fran 
Pacific Tel. & Tel. pf..San Fr. 
Pacific Tel. & Tel. 5s..San Fr 
Penn. Water & Power... . Balt. 
Penn. Water & P, 5s.....Balt. 
People's Gas ...-Chicago 
People’s Water 5s...San Fran. 
Philadelphia Co......... Phila. 
Phila. Co. & p. c. pf.....Phila. 
Phila. Co. 6 p. c. cum.pf. Phila. 





Phila. Co. Ist Ss. . Phila 
Phila. Co. con. 5s.. .Phila 
Phila. Electric....... .-Phila. 


Phil Electric 48.......Phila. 
Phila. Elec. 4s, small...Phila. 
Phila, Electric 5s........Phila 
Phila. Elec. 5s, small....Phila 
Phila. R. T. ctfs........Phila. 
Phila. Traction..........Phila. 
Porto Rico Rys.......Toronto 
Potomac Elec. ist 5s.... Wash 
Potomac Elec. con 5s.. Wash. 
Public Service... . Chicago 
Public Service pf......Chicago 
QUEBEC RY........ Montreal 
Quebec Ry. 5s........Montreal 
RIO J. T., i. & P. 5s.Montreal 
ST. LOUIS C.& W.RY. 63.8t. I. 
St. Louls 8S. Ry. gen. 5s.St. Le 
San F, G. & E. 4%4s.San Fran. 
8s. F., O. & &. J. Ss..... San F. 
Ss. F., 0. & S&S. J. 2d Ss..San F. 
Ss. J. L. & P. Ss.. . San F. 
Shawinigan W. & P..Montreal 
Seuthern Elec. Ry. ! St. L 
Seuth Side El. 44s. 









4 Chicago 
Spring Val. Water..San Fran 
Spring Val. W. ge. m. 43..8. F. 
Stand. Gas & EL. 6: .Phila 
TEX. L. & P. CO. 1st 5s..N. O. 
Montreal 
.. Toronto 
.-Montreal 
Twin City ..Toronto 
'NION GAS ......Pittsburgh 
rion L., H. & P. 4s...Cincin 
nion Traction ..Philadelphia 
Tnited Cos. of N. J.....Phila 
Inited Gas Imp...... ..-Phila, 
‘nited R. Rs, 4s....San Fran 
nited Ry. & Blec..Baltimore 
Inited Ry. & Elec. 4s...Bait. 
rited Ry. & El. ine. 4s.. Balt. 
‘nited Ry. & El. ref. is..Balt 
J. R. & EL ref. 5s, small. Balt. 
Inited Rys. 4s, t c..... Phila. 
nited Rys. Inv........ Phila 
nited Rys. Inv. 5s.....Phila. 
Tnited Rys. of St. L.....St. L. 
United Rys, of St. L. pf.St. L. 
United Rys. of St. L. 4s.St. L. 
WASH., BALT. & A. 5s. .Balt. 
Washington Gas..Washington 
Washington Gas 5s.....Wash. 
Wash. Ry. & Elec...... Wash. 
Wash, Ry. & Elec. pf...Wash 
Wash. Ry. & Elec. 4s...Wash. 
Wash., Va. By. ccccvccee Wash 
West End St. Ry.......Boston 
West End St. Ry. pf...Boston 
West, Can. Pow. 5s..Montreal 
Western T. & T. 5s....Boston 
Western Union rights. .Boston 
West Penn Ry. 5s. .Pittsburgh 
West Pena T. & W. P...Pitta 
W. Penn T. & W. P. pf..Pitts. 
Winnipeg Elec. Ry...Montreal 
Winnipeg Elec. Ry....Toronto 
Winnipeg Elec. 5s....Montreal 
Winnipeg St. Ry. 5s..Montreal 
YORK RYS..... Philadelphia 
York Rys. pf.....Philadelphia 


Toronto R 
Toronto Ry 


‘Twin Ci 


(ol wlolel al eleleleallel tek t t 


.New Or.~ $5,000 
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FORECAST AND COMMENT 





THE MECHANICS-AMERICAN NATIONAL BANK 
OF ST. LOUIS.—Underlying conditions in this section 
are sound, and people generally are hopeful of better 
times ahead. The season is near at hand when the 
Spring borrowings for agricultural purposes will have 
to be arranged for, and when the banks of this and 
other neighboring reserve centres will be called upon 
to make heavy advances of cash in connection with the 
adjustments which usually take place in April. These 
engagements are likely to reach a very heavy total 
this year, but the indications are that they will be 
financed without serious disturbance of any kind 
Money is plentiful in the ordinary sense, but there 18 
sufficient demand from large borrowers to employ most 
of the funds that the banks have to offer for long 
periods. 

The trade Outlook is good. Business men are still 
proceeding cautiously, but they are willing to do things, 
which is more than could be said of their attitude a 
few months ago. The situation is not in all respects 
satisfactory, and there are still a good many elements 
of uncertainty to be reckoned with. But back of every- 
thing is a well-settled belief in the atm of the Adminis- 
tration at Washington to help business and to pro- 
mote conditions under which it will be possible for the 
gSreat industrial corporations to grow stronger and te 
become more prosperous. The people are demanding 
a thoroughly constructive campaign and the 
such polic as shall conduce to the upbuilding rather 
than the pulling down of great enterprises. More than 
this, there is a fast-growing belief that within legat 





idoption of 





limits individual initiative should be given free play, 
and that nothing should be done by ther the lederal 
I or to alarm 


ate Government t< 
s? 





* *¢e¢ 
AMERICAN NATIONAL BANIX OF SAN FRAN- 
CISCO.—Steady improvement financial conditions 
throughout the world is the most important feature of 
the past month, Discount rates have been reduced by 
most of the great European banks, and commercial pa- 
e United States is being sold readily on a much 
lower basis of interest return than was true two months 
ago. A broader demand for high grade securities has 
developed and prices have advanced to some extent, 
In trade and commerce, conditions do not show the same 
improvement that is noted in financial! matters. In fact, 
the plentitude of money is due, in no smal] decree, to 
the lack of demand for it in the industries. Slick bust- 
ness ig not conducive to brisk borrowing. With many 
factories running on reduced time, and with an uncom- 
fortably large number of unemployed in all sections of 
1e country, the purchasing power of the public is re- 
duced, with the result that the movement in staple 
well as luxuries, is of smaller volume than 
Lhe me period last year. Confidence, nevertheless, 
is daily increasing, and it is generally believed that the 
year will be marked by prosperity. 
es *-+e 








JOHN V. FARWELL COMPANY, CHICAGO.—The 
coming of March—first Spring month—bringing forcibly 
to mind that Easter is only a few weeks away, is 
stimulating the demand for Spring merchandise 

e* ee 

ERADSTREET’S.—Mixed aspects loom large in this 
week’s trade reports. Stormy weather in the Last tied 
up traffic and kept buyers away from the markets dur- 
ing the fore part of the week, and at the same timé 
poor reads, as well as the calling in of salesmen to take 
care ot house trade, restricted the volume of road orders 


generally. Moreover, while sentiment as to the future 
has not lost any of its optimism, actual buying is rather 
conservative, being held close to real needs, and specu- 
lative propensities are conspicuous by th: ence 

retail 


While stormy weather greatly helped Exsterr 
trade in rubber goods, footwear, heayy apparel, snow 
shovels, and the like, it also hampered early Spring buy- 
ing, though it is probable that the net results of the 
week bave brought about further diminutions in retail 
dealers’ stocks of Winter goods. Labor is in better ca‘), 
Industrial operations are more active, and in numerous 
indcor occupations idleness is of negligible proportions. 
s . . 


DUN’S REVIEW.—Further interruption to business 
was caused this week by the greatest snowstorm the 
eastern section of the country has experienced in a 
quarter of a century. Trade in general was seriously 
handicapped for a time, and transportation and wire 
facilities temporarily demoralized, while the extent of 
the property damage was considerable. Recovery from 
the effects of the blizzard was comparatively prompt, 
and the lifting of railroad blockades and resumption of 
telegraphic service brought about a more normal condl- 
tion of affairs. Reports from the leading commercial 
and industrial centres, however, continue of a mixed 
character, Increased activity in certain directions con- 
trasting with a tendency toward dullness in others 

see 

CHARLES M, SCHWAB.—Business during the last 
few months has been slow, but from letters and tele- 
grams I have received in the last few days I belleve 
conditions are improving, and I hope that they will 
continue to do so. I have been a little pessimistic, but 
I hope that I have been wrong in that. 

se ¢ 

LESLIE M. SHAW (on the new currency system.)— 
The immediate effect of the installation and operation 
of the new system will naturally be quite rapid inflation. 
I shall not be surprised if the per capita circulation in- 
creased $3 and perhaps $5 within two years. Had this 
been done during the prosperous years preceding 1907 
the country would certainly have plunged into specula- 
tion of such a wild and visional character as to have 
put us on the road to very disastrous consequences, I 
am convinced that those who expect the new system to 
add the element of automatic elasticity will find them- 
selves grievously mistaken. The only element of elas- 
ticity that I can discover in the new law is that which 
permits the board to lower the reserve requirement. 
That is not automatic elasticity. It is official relief 
made necessary by the want of elasticity. It will un- 
doubtedly save us from a repetition of the conditions 
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of 1907. There will be no Occasion, however, to apply 
this remedy until inflation has reached its limits. How 
soon that limit will be reached will depend largely upon 
the conservatism or want of conservatism of the Fed- 
eral Reserve Board. If the Federal Reserve Board per- 
mits financial conditions to take their own courses, the 
new system will only result in an increase in per capita 
circulation until the limit is reached, when the country 
will be annually alarmed by announcements that the 
board has found it necessary to lower the reserve re- 
quirement. Whether the new system will result in Tevo- 
lutionizing our credit system is problematical. 
ss ¢ ¢ 

H. U. MUDGE, President of the Rock Island.—West- 
ern roads are working on their plans to petition State 
commissions for higher intrastate rates, but these appli- 
cations are not likely to be filed until after decision has 
been rendered by the Interstate Commerce Commission 
in the. Eastern rate increase case. Granting of the /at- 
ter petition will be followed by a similar petition by 
Western lines, though the latter may not ask for a gen- 
eral raise of 5 per cent. Our commodity rates are low 
and relatively less favorable than the class rates, and 
it may be that application for increase will take up the 
various commodities separately, varying the increase 
asked according to the circumstances in each case. Ad- 
vances in interstate rates could hardly be expected 
without advances in intrastate rates, as that would re- 
sult in through rates exceeding the sums of local rates, 
which is contrary to the rulings of the Interstate Com- 
merce Commission, 

. . . 

TRON AGE.—Temporary conditions are apt to have 
undue weight in estimates of the outlook. While the 
rate of mill operations is generally better than that of 
new bookings, expectations of Spring demand are now 
a factor, and it is argued that this should reinforce 
what have been thus far largely upkeep orders. Nel- 
ther in pig iron nor in finished products is there a 
serious trying out of the higher prices for which pro- 
ducers have lately been standing with more or less 
firmness. Far forward buying ig still the exception; 
yet some furnaces and some mills are quite well sold 
through May, and meantime prefer to have the situa- 
tion develop before getting on third quarter ground. 

. ss 


JOHN MOODY.—While business activity has been 
halted in the Eastern States during the past week be- 
cause of weather conditions, in viewing the country as 
a whole we find that things are still headed in the right 
direction. In the Western States, while business is 
light, a general spirit of optimism prevails. Probably 
the unusually satisfactory outlook for this year’s crops 
has a great deal to do with this optimistic attitude. 
During the Current Winter there has been ample 
moisture in all the crop growing States, and the heavy 
snows which have occurred in most parts of the country 
are of course bound to be beneficial later on. While 
crop news or opinions received so early in the year as 
March are generally of little value, at the same time the 
basis of good Spring and Summer crops is always de- 
pendent on the moisture conditions of the preceding 
Winter, and these apparently have been ideal thus far. 

ss @¢s 

NEWMAN ERB.—I found monetary conditions ma- 
terially easier in London and in Paris, and the reports 
which I received while at those centres indicated the 
existence of similar conditions in Germany, Belgium, 
and other Continental centres. There is some slowing 
down in general business in Europe, as in the United 
States. This is not an unfavorable development by any 
means, inasmuch ag it releases a large amount of 
money for investment in securities. Until recently for 
many months vast sums of money have been tied up 1n 
commercial enterprises and have been withheld trom 
the market by individuals. The releasing of this money 
will enable the corporations and other enterprises to 
finance themselves on a satisfactory basis. So far as 
my observations went, most of the investment buying 
during the first six months of 1914 was for the account 
of institutions, The lull in the investment market 
which is being experienced in Europe as well as in tne 
United States is perfectly natural. Within a short time 
I look for investors to come into the market, both 
abroad and in this country, on a considerably larger 
scale. 

s * > 

L. F. LOREE (President, Delaware & Hudson Rail- 
road on interlocking directorates.)—The Board of Di- 
rectors is the connecting link between the multitude of 
corporate owners and the corporate properiy, the sole 
means by which the former exercises over the latter 
the ordinary rights of ownership. Any  curtail- 
ment of the ordinary rights of a corporate owner freely 
to choose those whom he will support for Directors and 
to vote for any person by whom he may wish to be 
represented in the directorate is a restriction on the 
power of owners to control their property. Every cur- 
tailment of ordinary ownership rights must reduce the 
attractiveness of the investment and so impair ability 
to obtain needed capital. The process may gu far enough 
to cripple seriously the industry affected. The United 
States is not yet free from the need of resorting to 
foreign money markets to secure capital in excess of 
that their own citizens are able to furnish. In every 
such case the appeal for foreign support must be mace 
through persons who have the confidence of the foreign 
investors or bankers. 


GENERAL 


PANAMA TOLLS.—On Thursday President Wilson 
delivered the following address to Congress: “I have 
come to you upon an errand which can be very briefly 
performed, but I beg that you will not measure its im- 
portance by the number of sentences in which I state 
it. No communication I have addressed to the Congress 
carried with it graver or more far-reaching implications 
to the interest of the country, and I come now to speak 
upon a matter with regard to which I am charged in a 
peculiar degree, by the Constitution itself, with per- 
sonal responsibility. I have come to ask for the repeal 
of that provision of the Panama Canal act of Aug. 24, 
1912, which exempts vessels engaged in the coastwise 
trade of the United States from payment of tolls, and 
to urge upon you the justice, the wisdom, and the large 
policy of such a repeal, with the utmost earnestness 
of which I am capable. In my own judgment, very fully 
considered and maturely formed, that exemption con- 
etitutes a mistaken economic policy from every point 








of view, and is, moreover, in plain contravention of the 
treaty with Great Britain concerning the cana] con- 
cluded on Novy. 18, 1901. But I have not come to you 
to urge my personal views. I have come to state to 
you a fact and a situation. Whatever may be our own 
differences of opinion concerning this much-debated 
measure, its meaning is not debated outside the United 
States. Everywhere else the language of the treaty 1s 
given but one interpretation, and that interpretation 
precludes the exemption I am asking you to repeal. We 
consented to the treaty; its language we accepted, if 
we did not originate it; and we are too big, too power- 
ful, too self-respecting a nation to interpret with too 
strained or refrained a reading of words of our Own 
promises just because we have power enough to give us 
leave to read them as we please. The large thing to do 
is the only thing we can afford to do, a voluntary with- 
drawal from a position everywhere questioned and mis- 
understood. We ought to reverse our action without 
raising the question whether we were right or wrong, 
and so once more deserve our reputation for generosity 
and the redemption of every obligation without quibble 
or hesitation. I ask this of you in support of the for- 
eign policy of the Administration. I shall not know how 
to deal with matters of even greater delicacy and 
nearer consequences if you do not grant it to me in 
ungrudging measure.” 

On Friday the House Committee on Interstate and 
Foreign Commerce, by a vote of 14 to 3, ordered @ 
favorable report to the House on the Sims bill, which 
provides for the repeal of the clause in the Panama 
Canal act of Aug. 24, 1912, reading as follows: ‘‘ No 
tolls shall be levied upon vessels engaged in the coast- 
wise trade of the United States.’ In its report the com- 
mittee said, in part: ‘‘ We deem it proper now to con- 
sider the international situation and our obligations 
and policy in relation thereto. True, there has been as 
yet no friction nor even strained relations with foreign 
Governments, but we are advised that the opposite 
party to the principal treaty under which the canal 
was constructed fails to approve our action in provid- 
ing for the exemption or to concur in our construction 
of the treaty. Other maritime nations hold the same 
dissenting opinion, and in the whole family of nations 
we stand alone in our contentions. In such a situation 
it is not always necessary or wise to urge our conten- 
tion, even though convinced of our abstract right. We 
are not disturbed by the taunt made for a purpose that 
repeal would be truckling and yielding to foreign de- 
mands. A similar taunt could be lodged against any 
man or nation honorable enough to promote friendly 
relations by according respectful consideration to views 
of the opposite party.” 

see 

WOMEN SUFFRAGE BILL.—By a vote of 47 to 14, 
the United States Senate on Monday refused to table 
a motion by Senator Ashurst to proceed with considera- 
tion of the constitutional amendment to extend suffrage 
to women. The motion to table was by Senator Reed 
of Missouri. 

*- ¢¢ 

ASSAY OFFICE GOLD SALES.—The following table 
shows monthly gold sales at the United States Assay 
Office for a period of years: 

1914. 1213. 1912. 1911. 
January ......++.+-$2,914,583 $2,888,562 $2,220,505 $2,259,964 
February ...«++.. 2,741,624 2,591,241 2,385,569 2,085,715 

eee 363 2,200,272 2,471,441 

















March ..cceccesss ese 
APri] ..ccccccceces eeens ,301 2,406,879 2,085,458 
May ..... ocatecee ceeeee 2,873,334 2,382,798 2,530,508 
JUNO ccccce san enne secess 2,815,847 2,354,219 2,432, 
BUF cecccvees coves seeeee 2,183,140 2,039,839 1,862,176 
August ...... cecce oeecee 2,740,570 2,505,007 
September ....s+. 60ée0e 2,971,692 2,970,335 
October .....- oowe ..eee. 8,477,880 3,862,341 3,038,572 
November  ...++5+ cesees 2,852,818 2,948,697 2,530,813 
December ..... con ~ vemos 2,574,580 2,513,670 1,991,548 
Total ...cccssees 5,656,157 31,240,952 31,037,051 28,773,405 


*-e © 
ANTI-INSERT BILL.—The Adler bill, which would 
make it a misdemeanor to insert unauthorized advertis- 
ing circulars in newspapers and periodicals, passed tne 
New York State Assembly on Wednesday without op- 
position. 
*- es ¢ 
ALASKA RAILROAD BILL ADOPTED.—Without a 
roll call the House on Friday adopted the conference 
report and the Alaska Railroad bill, which provides for 
the construction of lines in Alaska under the direction 
of the President at a cost not to exceed $35,000,000 and 
to an extent not exceeding 1,000 miles. The principal 
amcndment made by the conferees to the Dill as it 
passed the House was the granting of an option to the 
President as to wheter the road should be operated by 
the Government or leased. The Senate proviso that the 
road be financed by a bond issue was dropped. ‘The 
National Treasury will pay for the road, and all sales 
of town sites and other public lands along the right of 
way will be credited to a special] fund. 
*- *¢ ¢€ 
GRAIN INQUIRY.—Chairman Henry of the House 
Rules Committee, at the hearing on the Manahan reso- 
lution Friday, said that he would favor a sweeping in- 
vestigation into all future trading as well as the opera- 
tions of the grain markets. 
*e 
LAMAR CHARGES COLLAPSE.—Hearings before 
the Interstate Commerce Commission on the charges of 
David Lamar that the United States Steel Corporation 
had received $75,000,000 in illegal rebates from rail- 
roads in las* six years were ended abruptly when Lamar 
admitted that he had no documentary evidence to sub- 
stantiate his charges other than what already has been 
made public by the Stanley Steel Committee and the 
Bureau of Corporations. 
oe 
RAILROAD MERGER LEGISLATION.—A bill has 
been introduced in the Assembly of the State of New 
York providing that the property and franchise of any 
railroad within the State may be sold or transferred by 
the company owning it to a connecting railroad upon 
the consent of the holders of two-thirds of the capital 
stock of each company and with the approval) of the 
Public Service Commission. The company buying the 
road is to have all rights and powers and be subject 
to all the duties and obligations of the company bought. 
*-_ ete 
AGRICULTURAL CREDIT.—In a special message to 
the Legislature last week Gov. Glynn urges the enact- 
ment of a law to provide for an improved system of 





long-term agricultural credit, to be patterned after tne 
systems which are in effect in Europe. He said in part: 
“The farms of New York State, according to the last 
United States census, are mortgaged for approximately 
$100,000,000. I respectfully s st to the Legislature 
that it can institute a syste iral credit 
which will save the farmers of New ¥ 000,000 if 
present mortgages are converted into t ca re 
zation loans, and $82, 
amortization loans. B 








,000 if converted 























system of loans now used in Eu é r 
farmers of Germany, France, ¢ t 
borrow money on their land and | 
ments at easy rates of int t a t isal le 
loan at 6 per cent. for f ner 
pays $63.44 annually, or ly $3.44 t But 
these smal! additional sun t to an Ameri- 
can farmer, wipe out the n of $1,000 at 
6 per cent. for ten years i farmer pays 
$600 interest and the pr r t i of the term, 
or $1,600 all told If the rope 1 were avail- 
able he would pay $145.86 e I lring the ten 
years he would pay only § 8.68 ‘ 9 less than 
under our present ste i be m- 
pletely paid. If Ne t of 
$100,000,000 were converted eI pean system 
into ten-year loans the f rs of es would be 
saved $24,152,000; if cor rt loans they 
would be saved $82,800,000 
> > 

SEEK TO AVERT T dis- 
patch to THe New York is be- 
ing made to effect an agreement betwe the Govern- 
ment and the Metropolit T ny of New 
York, which will obviate a t t ympany 
under the anti-trust law. The departms is seeking to 
have the company so arrang: 3; met is of doing busi- 
ness as to conform to the views of rney General 
McReynolds. The Metro} tar Company 
serves as the distributing agent of f r big tobacco 
companies which for rl t the Tobacco 
Trust. A contention that the my y not engage 
{in interstate trade and is therefore t menable to 
prosecution by the Government under the Sherman law 
has been rejected by the Departr t of Justice, which 
insists that it can be shown that prosecution of the 
company is permissible under e te s of the anti-trust 
statute. 


KANSAS BLUE SKY I 
attacking the constitutionalit 
Sky ” law of the State of K 
District Court at At 
of the act. The Kansas e§ 
of the several acts of t t 
passed by the Legislat 





Union. 
. . . 

GOLD EXPORTS.—During 000,000 gold 
was exported to Paris, 1 ng ¢ 0,000 so far this 
year. 

eee 

LONG AND SHORT HAULS t Shafroth of 
Colorado has introduced a bill iz i States Sen- 
ate providing ‘‘ that it shal e ul 1 for any come 
mon carrier engaged in transporting freight in inter- 
state commerce to charge or rece ny greater com- 
pensation in the aggregate for » trarsp< 





goods, wares, , merch 
than a longer distance 
the same direction, (the s! 
the longer distance,) or to 
sation for a through route tl 
intermediate rates for € é 
construed as authorizi 
the terms of this act to 
pensation for a shorter as for a ger distance.” Heavy 
penalties are provided for tion f the proposed 
amendment. 


t ne line or route in 

I Jed within 
r compen- 
of the 
not be 
within 
















rr S great com- 


DEPARTMENT OF STA I 
has resigned from the Office of C sellor 
State Department. His letter ‘ 
bears date of Feb. 2, 1914, fol { r Mr 
dent: In resigning the offi 
partment of State it is proper to act that 1 
indicated at the outset that y te E ly provis- 
fonal, my sole motive in r t I 1 
render to your Administration s 
possible in a period of transit 
fulfilled. My first term of dep: 
began more than twenty t 
what more than six year 
lowed by special service r i ed 
months. My present term 
my resignation is to take effect i more than 
ten months, while a full r will e : 
tho close of the last Ad str 
tunity having thus been led 
ganization of the departn 
took upon myself has bé« 
me to assure you that I shall 
gerve you, as far as rf be | 
pacity in which there m: c 





























for usefulness. Believe me to be j ur 
dent, with constant wishes for I h 
perity, and for the continued s s of your 
tration. Very respectfully and truly irs, 
OI 
. . a i 

ASK REPEAL OF TLL-( lroads 
operating in New Jersey have f petitioned the 
State Legislature to repeal tl! r t Full-Crew law. 
The petition says in part: ‘ The rail i companies in 
this section are facing a crisis in their incial careers 
such as has not been experier 1 in this part of the 
country in the last twe years rhe prosperity of the 
railroads and their abi to meet proper demands 
upon them is, and justly sh¢ ter of public 
concern.” 

* @¢e 

NO STEEL SUIT COMPROMISE stant Attor- 
ney General Todd of the Department of Justice posi- 
tively and emphatically denies that the Government and 
Steel Corporation have reached any agreement or that 


the sult will be withdrawn 
° . s x 

“OPERATIONS OF THE NEY JRRENCY ACT.— 

In the following table, reprinted from The New York 

Times, is shown a recapitulation of the yvrobshle +esults 
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of the first year’s operation of the new currency law. 
The computation is made from a formula prepared for 
The Times by Representative Robert J. Bulkley of 
Chio, who is a member of the House Committee on 
Banking and Currency. This recapitulation covers all 
banks—country, reserve, and central reserve—affected 
by the act: 
RECAPITULATION, 
Total 










Banks Capital. Reserve. U.S.Depos. Payments, 
Country 1,000 $65,940,000 $34,264,000 $150,025,000 
Reserve ... 13,435,000 52,900,000 %3,626,000 99,070,000 
Central Res. 10,445,000 105,896,000 $925,000 125,266,000 

Total. .. .$58,701,000 $224,745,000 $76,815,000 $355,261,000 
HOW PAID. 

By Draft on 

Cash By Drafton Central Re- 

Banks, Payment. Reserve Banks. serve Banks. 
CountEy .ccccs None $78,015,000 $52,010,000 
Reserve ...... $1GZ8G5,000 caus : 2,000 






Central Res ... 192,308,000 e 
Total........$355,261,000 $78,015,000 $67,152,000 
*e ¢€ 


GEORGE W. VANDERBILT.—George W. Vanderbilt 
died on Friday, at Washington, D. C., from the effects 
of an operation recently performed. He was a brother 
of William K. and Frederick Vanderbilt and the young- 
est son of the late William H. Vanderbilt. 


RAILROADS 





WEEKLY GROSS EARNINGS.—Following are gross 
earnings as reported by some important railroads, com- 
pared with the same week in 1913. Fourth week of 








February— Amount. Change 
Canadian Northern............sccees: 72,200 — 37,300 
Canadian Pacific............ eeccceees 2,084,000 —533,000 
Chesapeake & Ohio............. sseee 643,908 —190,017 
Chicago Great Western..... eeecccoce 208,334 — 24,999 
Colorado & Southern...............0: 234,436 ~ 78,432 
Sy Te atcctcducadadsinwaésouse 948,664 ~135,369 
International & Great Northern..... 195,000 — 66,000 
Minneapolis & St. Louis + 7,488 
Missouri, Kansas & Texas —135,700 
Missouri Pacific 224,000 
St. Louis & Southwestern ........... 253,000 — 34,000 
WONT PRs oc ccc ccccteccoceccces 102,700 - 8,100 


ATCHISON.—A dispatch from Sacramento states thag 
the Atchison, Topeka & Santa Fé system will be ex- 
tended to that city. 

oe > .©@ 

CHICAGO, MILWAUKEE & ST, PAUL.—In a report 
filed on Friday criticising the accounting methods of 
the company and the Chicago, Milwaukee & Puget Sound 
Railway, Interstate Commerce Commissioner Harlan 
said, in part: “ Valuation in equipment and investments 
fin the Puget Sound Company, rated at $236,333,988, ts 
$100,000,000 in excess of the cash investments of the 
Parent company. Under the accounting rules of the 
commission, the St. Paul Company was permitted to In- 
elude in its accounts a proper revenue for transporta- 
tion of men and materials, rents for equipment and 
other of its facilities used in the constructing of the 
Puget Sound, and interest on the funds advanced. That 
course, however, was not pursued. On the contrary, 
the St. Paul Company included in Its tncome accounts 
for the year 1910 all the interest, rents, and revenues 
assignable to the period prior to July 1, 1909, the sum 
total amounting to over $4,600,000. In the same year 
it also decreased its operating expense account by cred- 
iting thereto more than $500,000 on account of the sal 
vace of cars destroyed previous to the year 1907. By 
means of these entries the income of the Chicago, Mil- 
waukee & St. Paul Railway Company for the year 19160 
Was overstated by more than $5,000,002 Asa result of 
this overstatement of income the report of the St Panl 
Company for the succeeding year showed an apparent 
falling off in revenue and income of over $2,000,000 In 
its report to its stockholders for the year 1911 the ex- 
Planation offered by the officers of the company was 
that ‘the largo decrease in the net operating revenue ts 
accounted for by the inability to obtain tncreased rates 
and the great increase in the cost of labor.’ This state- 
ment was not in accordance with the facta So far from 
Ddeing an increase in the expenditures for labor during 
the fiscal year 1911, the expenditures on that account 
were about $50,000 less than In the previous year, accord- 
fm¢ to the company’s own reports to the commission. 
The delinquencies in the accounting of the Puget Sound 
Company are, however, of even greater significance. A 
large traffic was offered to the Puget Sound line as 
soon as it was opened, and the evidence before us Icads 
us to think that a correct showing of the operating 
results for the first year would have been most satis- 
factory. Not content, however, with a statement of 
facts, the income of the Puget Sound was greatly over- 
stated, a variety of expedients having been resorted to 
for this purpose. If the different items had been stated 
properly during the first year of operation of the Puget 
Sound Company, the income for the Puget Sound Com- 
pany for that year, reported at $2,255,440.18, would have 
been practically eliminated. Its dividend of 2 per cent, 
paid ovt of ‘income’ for the first year of its operation, 
could not have been paid, and without this income the 
St. Paul Company, which was practically the sole holder 
of the Puget Sound Company, would not have been able 
to pay its own dividends for the year 1911 out of its 
income.” President Earling of the Chicago, Milwaukee 
& St. Paul Railroad on Friday issued an explanation of 
the conditions which formed the basis of the charges 
made by the commission. He said, in part: “ In respect 
to the $100,000,000 overvaluation, this has reference 
solely to the capital stock of the Puget Sound Company. 
The original stock was $5,000,000. It was determined 
to create a mortgage covering the entire property of 
the company in order to provide for funding its then 
indebted and to plete construction. It was esti- 





mated that this would require approximately $20Q- 
000,000. Accordingly, a mortgage was made for $200,- 
000,000. In order to have a mortgage for this amount 
&{ was necessary, under the laws of Washington, to 
fave an issue of capital stock of $100,000,000, as the laws 
@f that State previded that bonds Issued By rallway 





companies should at no time exceed double the amount 
of capital stock.”’ 
sees 

DETROIT, TOLEDO & IRONTON.-—The Public 
Utilities Commission of Ohio on Wednesday approved 
the plans for reorganization of the road, involving the 
issuance of securities aggregating $22,500,000. The issue 
includes $2,000,000 bonds, the proceeds of which are to 
be used for equipment and betterments, $8,000,000 bonds 
for redeeming indebtedness, $6,000,000 preferred stock, 
and $6,500,000 common stock. Under the reorganiza- 
tion plans the capitalization will be reduced $26,684,384 
and the road will be unified between Ironton and 
Detroit. An order was signed by the Michigan State 
Railroad Commission on Wednesday authorizing the 
Detroit, Toledo & Ironton Railroad to issue $8,000,000 
in income bonds, $6,000,000 in preferred stock, and $6,- 
000,000 in common stock. 

x *r ¢ 

GREAT NORTHERN.—Louis W. Hill has been 
elected President, to succeed Carl R. Gray, who goes 
to the Western Maryland. Mr. Hill will retain the 
titie of Chairman of the board, ex officio. 

se @ 

LOUISVILLE & NASHVILLE.—The company has 
announced a reduction, to become effective not later 
than May 1, from 3 cents to 2% cents a mile in pas- 
senger fares for Kentucky. The new rate will apply 
to intrastate and interstate travel and with similar 
reductions in Tennessee and Alabama will have the 
effect of substantially establishing a maximum 2%%-cent 
fare from the Ohio river to the Gulf. The announce- 
ment says {n part: ‘“ This action on the part of Ken- 
tucky’s principal rail carrier is voluntarily and is tuken 
to equalize the rates in its home State with the rates 
effective or to be made effective on or before the date 
mentioned in Tennessee and Alabama. This company 
adheres to its belief that a 3-cent fare ‘s not wholly 
remunerative and is not unfair to the public. Never- 
theless, in deference to public opinion, particularly in 
other States, the management has decided to apply the 
lower rate In the hope that increased volume of traffic 
will save material losses, and pursuant to promises 
heretofore given the people of Kentucky it proposes to 
place Kentucky on the same basis as other States. 
Should the reduction prove disastrous the company will 
appeal to the railroad commission for such readjust- 
ments as will be fair under all conditions.” 

ese 8 

NEW HAVEN.—After a meeting of the Directors of 
the company on Friday, Chairman Elliott said: “The 
board discussed the various conditions surrounding the 
affaire of the company, but no statement can be made 
at this time except that before any settlement is ac- 
cepted from the Government the whole matter will be 
submitted to the stockholders. Of the twenty-three 
members of the board eighteen were present.”” Figures 
regarding the individual holdings of the company’s 
stcck were given out, showing that since Jan. 1, 1913, 
the number of stockholders had increased by 3,524, and 
that the number of those having fifty shares or less 
had increased by 3,522. ae 


PERE MARQUETTE.—D. E. Waters, one of the re- 
ceivers of the Pere Marquette Railway, is quoted as 
saying in part: “ If the people and the newspapers and 
politicians keep knocking, the people of Michigan will 
find that they have thirteen roads instead of one Pere 
Marquette system. I believe that dissolution would 
mean tho abandonment of some of the branches owing 
to their inability to continue independently. It would 
mean a three-cent fare on the major portion of the 
mileage on account of the low passenger earnings of 
some of the divisions. What the Pere Marquette needs 
ts an increase in its passenger and freight rates. With- 
out that it cannot live and give the service people ex- 
pect of i& Without this increase the road will be un- 
able to buy the equipment it so much needs. The 
physical condition of the road is excellent, and the au- 
tomatic signal systems installed make it as safe a road 
as any in Michigan.” 

i 

ROCK ISLAND.-—In a letter to J. N. Wallace, Chair- 
man of the Bondholders Committee of the company, T. 
M. Schumacher, Chairman of the Board of Directors, 
outlines the financial needs of the company, saying in 
part: “In order that the railway company may be 
operated to the best advantage and produce the best 
results, an expenditure of about $25,000,000 will be re- 
quired for betterments and improvements during the 
next five years. This sum should put the road in better 
shape to compete successfully with its neighbors. In 
our judgment, however, the entire sum need not be 
spent Immediately, but should be spread in equal in- 
stallments over a period of five years. If further sums 
can be provided for radical revisions of grade and 
alignment, and for aditional equipment, a large amount 
of capital could be judiciously expended, and we are 
confident that results could be produced which would 
inure greatly to the benefit of the stockholders. The 
total expected requirements for five years are: Pres- 
ent needs, $12,000,000; betterments, $25,000,000; maturing 
car trusts, $12,000,000. Against these requirements the 
company now has treasury bonds of $15,000,000, and 
will receive in five years, at the rate of $3,500,000 a 
year, $17,500,000 of 4 per cent. refunding mortgage bonds. 
The sale of the treasury bonds, if a fair price can be 
obtained, which now seems improbable, will meet claims 
to July 1, 1914, but would leave the company without 
means for further finance after that time. Were it pos- 
sible to issue further bonds upon satisfactory terms, it 
would, in our opinion, be inadvisable, as we think the 
limit of safety for bond issues has already been reached 
until the stock investment In the property is increased. 
Tt is therefore our judgment that a stock reorganization 
is imperative and is the only method by which the de- 
sired end can be attained. Unless some plan can be 
devised which has a good prospect of accomplishing 
these results, and which is fair to all classes of security 
holders, including the 4 per cent. bonds represented by 
your committee, the management that I represent will 
feel it inadvisable to continue in charge of the property. 
If the expenditures indicated above are made and a 
fair plan of reorganization can be devised, which will 
Provide the necessary funds as needed, we have great 
confidence that the property will produce satisfactory 
results, and that in time substantial dividends can be 
resumed on a proper stock capital, and the interests of 
all be fully conserved. A member of the bondholders 
sald: “ We will send a railroad expert over the Rock 
Island and make eur own estimates of what money 





is required to carry through a successful reorganization. 
If Mr. Schumacher’s findings are borne out, the last 
annual report of the Rock Island was certainly a mis- 
leading document. We are going to see that the col- 
lateral trust bondholders get a fair reorganization, no 
matter what the ideas of the people who hold control 
through Rock Island Company stock.” The Public 
Service Commission of Illinois has approved the petition 
of the Rock Island for authority to issue $7,500,000 two- 
year 6 per cent. notes, maturing Feb. 16, 1916. Notes 
are secured by first refunding bonds of the St. Paul & 
Kansas City Short Line, and Rock Island, Arkansas & 
Louisiana bonds. 
s,s ¢ 

UNION PACIFIC.—Papers have been served on the 
company by the Equitable Life Assurance Society, as 
holder of 16,000 shares of Union Pacific preferred stock, 
beginning suit to enjoin the extra distribution to the 
holders of Union Pacific common stock. Counsel for the 
company on Thursday served an answer to the amended 
complaint of counsel for certain preferred shareholders 
in the suit, which was brought to restrain the company 
from distributing its Baltimore & Ohio stock and a divi- 
dend of $3 per share to the common stockholders, ‘The 
answer outlining the manner in which the company’s 
large surplus was obtained and the contention !s made 
that the system has sufficient surplus funds to more 
than offset the total amount of the extra dividend 
which it is proposed to distribute. It shows that the 
company has a profit and loss surplus of about $129,000,- 
000 and the entire system a total of about $151,000,00U. 
The contention is made that the preferred stockholders 
are not entitled to share in such a distribution, as it 
may be considered as purely a distribution of surplus 
profits of the organization. 

Ss 8 @ 

WHEELING & LAKE ERIE.—L. F. Loree, President 
of the Delaware & Hudson Company, has been selected 
to head the reorganized Wheeling & Lake Erie It is 
not expected that he will relinquish his duties with the 
Delaware & Hudson in accepting the new post. 


INDUSTRIALS, MISCELLANEOUS 


ALLIS-CHALMERS.—The company reports a sur 
plus on Dec. 31 last of $755,124. This surplus represents 
the profits of the company from the commencement 
of business on April 16 to Dec. 31, 1913 and is ap- 
portioned as follows: To Allis-Chalmers Manufacturing 
Company, $716,008; Bullock Electric Manufacturing 
Company, $39,116; total, $755,124. The unfilled orders 
on hand on Dec. 31 amounted to $3,350,000. The net 
current assets of the company as of Dec. 31 last, after 
deducting proper reserves, amounted to $13,128,106, and 
the current liabilities to $1,042,501, leaving the net work- 
ing capital, $12,085,695. 





ese 
AMERICAN BANK NOTE.—tThe company has issued 
its report for the year ended Dec. 31, 1915. The incoine 
account compares as follows: 


1913. 1912. 1911. 
BING BORED 6c occcicccivcccccs $580,514 $867,005 $693,501 
Other income .....cc-.e.+0-- 13,936 739 16,595 
Total income .....+..+++-.-- 594,450 867,744 710,096 
Appropriations .......0..+.. 52,778 40,000 160,000 
Balance .......c.ccces eoeese» 541,673 827,744 550,096 
Preferred dividend .......... 269,739 269,739 269,738 
Common dividend ..... eee-- 269,742 224,785 179,826 
Coens. cos. dividend.........  seeeee erence 8 
Surplus ..... weeke ene eesecece 2,192 335,219 100,525 
Previous surplus .......+.++- 1,460,586 1,127,367 1,026,841 
Tota] surplus .......cecssees 1,462,778 1,460,586 1,127,366 
ss 6 


AMERICAN CIGAR.—The company has issued its re- 
port for the year ended Dec. 31, 1913. The income ac- 
count compares as follows: 

1913. 1912. 1911. 
*$1,817,797 $1.540,185 $1,612,852 


Net earnings .....c--cesces 
41,667 241,666 


Interest .....0-+e+- Ccceecse —«_ ose cee 
Balance ......ccccesrcocsess 1,217,797 898,518 771,166 
Preferred dividends ....... 600,000 600,000 600,000 
Balance .....c.cescess esses 1,217,797 898,518 771,166 
Common dividends ........ 600,000 450,000 150,000 
Surplus .....c.ccccercessee 617,797 448,518 621,166 
Previous surplus ....-...«+ 7,686,594 7,428,576 5,520,050 
Profit from sale of securi- 

MOB cccccccccccccvccccese 939,899 
Profit from sundry other 

BOUPCES 2. cc ccccccccecces 172,511 166,418 547,461 
Loss in deposits of interest 

in Am. Stogie Co......65 9 «se5> S56.91T =. ne eee 
Profit and loss surplus.... 8,476,903 7,686,595 7,428,576 


*After deducting flood losses in Ohio and Indiana dur- 
ing March, 1913, of $89,816. Above statement does not 
include company’s share of the undivided net profits of 
companies in which it holds stock, which they have 
deemed advisable not to declare as dividends. 

>’ 

AMERICAN RADIATOR.—The company has issued 
its pamphlet report for the year ended Jan. 31, 1914. 
The income account compares as follows: 


1914. 1913. 1912. 
Net profits ....----+++++- $2,081,267 $1,696,195 $1,312,052 
Preferred dividends ...... 210,000 210,000 210,000 
Balance .....-ceceeseeeses 1,871,267 1,486,193 1,102,062 
Common dividends ...... 717,090 651,900 615,000 
Common stock dividends.. 676,500 615,000 i... sss 
Surplus ....-..---+eeeeeees 477,677 219,293 487,062 
Previous surplus ......-.. 6,226,513 6,007,220 5,520,167 
Total surplus ........--- 6,704,190 6,226,513 6,007,219 
P. & lL. surplus .....----- 6,704,180 6,226,513 6,007,219 


Earnings available for dividends equal 25.19 per cent. 
on $7,441,500 common stock, compared with 21.97 per 
cent. earned on $6,765,000 common stock previous year. 

*--. & 

AMERICAN WOOLEN COMPANY.—The company 
has issued its report for the year ended Dec. 51, 1913. 
The income account compares as follows: 

1913. 1912. 1911. 1910. 
Deficit for year. $677,685 *$3,722,98S *$3,225,916 *$3,995,310 
Preferred div.. 2,800,000 2,500,000 2,500,000 2,500,000 


Deficit .......-- 3,477,035 922,983  °45,916 *1,195,310 
Depreciation ... W2,106 DATS — ena eee 538,064 
Deficit .....-- - 3,979,791 *418,253 °425,916  °656,646 


Previous surp..12,015,624 11,597,371 11,171,454 10,514,508 
P. & L. surplus. 8465,554 12,015,624 11,597,371 11,171,454 
*Surplus. President William M. Wood says: 
“Conditions in the woolen business during the last 
year have been cxceptional A partcularly harmful 
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factor was the prolonged strike among the garment RAILWAY STEEL SPRING.—The company has 1!s- days that their companies will a pposition to 
workers, during which many of the clothing manufac- sued its pamphiet report for the year ended Dec. 41, the parcels post. 
turers could not order goods or take goods already or- 1913. The income account compares as follows: ess 
dered. This strike and the special session of Congress 1913 1912 1911 UNITED STA I = is« 
called to readjust the tariff, which was attended with “ ‘ . ee Steen ta aici sued its anr t fi nontl 
: : é Gross earnings .......+++.+.+.$7,688,185 $9,041,079 $6,160,406 5 an i ‘ 1s 
long discussion, doubt, and uncertainty, reduced busi- Expenses cee cccccs. BYGG,082 6,599,940 4,793,4¥1 to Dec. 31 al year 
ness and generally unsettled the industry for the greater Depredation .. inlets ; "250,000 "359.986 "150,000 from March 3 riod is 
part of the year. The new tariff, providing for free ‘it’ eitntnas as ‘ i — 1,472,093 » 081.153 1, 217,015 covered by the report. re a 
wool and reduced duties on woolen goods, has forced SERN = pair ors canes "350, 433 aan canine composite income t of the 
into one year’s statement a revaluation of our raw Secsine eit © tee gerne 1,121,660 L723! system and do r 1 with 
wool and other supplies of stock in Process of manu- Srafarred dividen 945,000 945,000 945,000 previous year For nthe’ 
ee ae Me meeenen See, Cie SES NE ED MEE cccccesesesse secooee 9176660 778,978 39,787 | Statement is published 
reduced valuations, our compafiy starts the new ¥eSF | pL ovious surplus . . 4,618,543 3,839,565 3,799,778 NCOME ACCO 
— a surplus of $8,035,855. Its quick assets amount See ieee aan era aliens tala r : > 
° Pier ae . MG MTUES: on cacicctcsasoc 795,208 4,618,543 3,830,565 Net sales $ 2 
to $26,414,627, or a working capital of substantially Common dividend 270,000 , Deduct 
eight times its entire liabilities of $3,333,857. Nothing Profit and los i a ga 4,525,203 4.618543 3 39,545 | Cost of n » O81 
is so prejudicial to business as political agitation and ia i aaa Bn ipa pects Operating 7,610 
uncertanty, and we regard it as a great gain that we *Equal to 1.5 per cent. earned on $13,500,000 common Other i 7 141 
have arrived at a new starting point. The tariff is stock, after deducting depreciation, as compared with Total incom 0,784,752 
now settled and we are fully prepared to do business 5.77 per cent. earned on same stock previous year. In- Less 
under the conditions which it imposes." cluding in earnings the $250,000 charged off for deprecia- Cash di 624.241 
7: * ticn, 3.16 per cent. was earned on common stock. Presi- Bad debts 11,875 
dent Fitzpatrick, in his remarks to the stockholders, ites ), 848,635 
DEERE & CO.—And subsidiary companies combined says: “The success of the company depends to a very Interest ....... : 2,537,407 
income account for the year ended Oct. 31. 1913, com- great extent on the well-being of the railroads, and Siaasnl: imc 0% 171,102 
pares as follows: when their revenues will again permit them to purchase Net profits 7,140,125 
1912. Decrease. ther necessary requirements the company will be fuils Dividends—U. Ss. R 
Net earnings $4,917,299 $161,521 prepared to meet any demand for its products.” Divs. to minority R 
Other income ...... Seances § avesee 102,899 102,899 2 subsidiary Co. and 
} an lege Ss Seminal gpg oe a UNITED STATES EXPRESS.—During the early part Panes ai : a 
Net income ..... sesesseses. 4,104,222 4,365,678 261,456 of last week a report became current that, owing to the Additions to sur - 
Preferred dividends veces. 2,647,995 1,976,869 671,126 inroads made upon the business of the express ~~ of 2d pf. into ist 1 89.600 
ne te we. « 1,456,227 2,888,808 992,581 panies by the _establishment of the parcel post, the Consdinn . 
*Increase. United States Express Company had determined to go Jan. 1, 19 
eee into liquidation. Later in the week, after definite state- Gen. Rubber «: pl ant } 445.172 
ments had been sought from the larger stockholders, Gen, Rubber Co. of Era ee 
LiAVANA TOBACCO COMPANY,—The company has Vice President E. T. Platt gave out the following state- 1, 1913. 
issued fits annua] report for the year ended Dec. 31, ment: “In regard to rumors in Europe, based on New Wm. sym 
1913. The income account compares as follows: York press dispatches, to the effect that following the April 1, 1913 g 
1913 1912. 1911. 1910. initiative of the United States Express Company other 
, = fa express companies will follow suit, and that this com- $ 4,656 
Divs. on stk. owner, &c.$344,478 $50,822 $17,300 $630 pany intends to retire from the financial field abroad, Deductions from su . 
*Operating expetses .... 279,434 243,308 212,492 245,828 we wish to say that so far as the American Express March dividend, subs 
NN oo ed txecnakks 65,044 7192,486 $195,192 1245,198 Company is concerned we have no idea of liquidating, companies. 4 
. ¥ “ond ti a nor have we any intention of making any changes, not 22,154 
es Spucenuiemeccaeamh is yee = 375,000 375,000 | onty as to the conduct of our business at home, but as 82,498 
Deficit ....... sropecacess 309,955 567,486 570,192 620,198 | regards our financial business abroad.” Officers of the | Surplus, January and April 1, 19 16,735,736 
*Operating expenses, including interest on bills pay- Adams Express Company, American Express Company Surplus, Dec. 1913 19,129,504 
able. Deficit. and of Wells Fargo & Co. have said within the last few *of this surplus $10,959 1 stock. 
- Transactions on the New York Curb 
Saturday, March 7 
Indestrials —Week's Range.—— Net Sales , Fe w Last 
Bales. Open. High. Low. Last. _ a High. Low. Last. Ch’ge. 55..La Rose Cor 111-16 111-16 1% 1% 
600..Bay State Gas...... % % % % --Btand. Oil of Cal.....3449 1 B43 —7 200..Mason Vall. 3u ‘ 3% thy 
. a. , 30..Standard Oil of Ind.564 560 3 +3 -“Kinely-Dar 1% 1 1% 
1,500. .Brit.-Am. Tobacco.. 23% 23% 23% 8..Standara O11 of Kan 492 22 402 38 300. .McKinely-D 4 4 ‘ 
1,000..B.-Am. Tob., new.. 24% 2 24% AN an. mm. Ch ot Ke, _ 7 . 1,000. .MacNamara 08 ee sd vs 
200..Houston Oil ....... 15 15% 15 15% —_ oS. Sa = — <> 200..Mines Co. of Am ie <7 2% 
- : ae 150. .Standard Oii of N. J.407 402 00CSC~CS SK 300. .*Nev. Hills 3 8 6 6 
110..Kelly Spring. Tire.. 57 58 S7 58 100.-Stand. Oil of N. Y..202 200 201 17 B00. .S Nev. : =e . ¢ 
5..Kelly Sp. Tire pf...133 133 1233 133 —_~ a . — <3 en — 400..N. U. Bingham 50 2 oO 2 
- : ee an & Finch Co...20 245 20 +10 °00)..Nip Mines Co..... 6% o% 6 o% 
150..Man. Transit ...... 1 1% 1 1% 75..tUnion T. 1 04 92%, am 4 200. . Nig c Um ‘ 
i ; 5 we nee See e ee = ~s 5,000..North Star d Jb 
200..Mines of America... 4% 41% 4% 4% 85.. Vacuum Oil 215 212 213 A. rt : 
10..Maxwell Motors ... 5% % BY 5% > a abe ~ = — 4,500..°Oro ...+- 18 
5..Maxwell Mot. Ist pf. 27% 27% 2% 2% Mining 1,200..Pet. Lake 43 48 = es 
132..Maxwell Mot. 2d pf. 9% Bly S% 8% | Sales. Open. High. Low. Last. 100..Pitts, Sil. P 4 y ‘ 
385..Puebla 8S. & R...... 2% ° % 2% 2% BOOS... Atlanta ..iccoccces 17 AM; 17 17% 5i00..Pore. Gold l i4 i4 14 
1,000. .Riker-H2geman 7% 7™% T™% ™% 1,000..Beaver Con ...... » Bl 31 31 31 100..St. Sil.-Ltd 1 11-16 L 16 1-16 1-16 
100. .Savoy Oi] .......... 12% 1% 12% 12% 200..Boston Mont ...... @&% 6% 615 6% 2,000. Stewart «secereee 1 5-16 vie 5-16 1% 
50..Tob. Products pf.... S4 & & “ 1,000..Braden Copper .... 7% 7™% 7% ™% 2,600.. Tonopah Jim Butler 96 “ 94 5 
245..U. C, 8. CO...0005.- 8014 91 bt 91 3,280. .Brit. Col. Copper... 1% 1% 114 1% 1,200. .°Ton. Mert r 62 2 61 61 
25..2U. C. B& Co. pf....112 112 112 112 700..Buffalo Mines ..... 1% 1% 1% 1% 1,500..Tonopah Mid 6 Os 6 16 
700..Can. Gold-Silver .. 5 5 5 3 100..Tonopah Mont ' ; co 
Standard Oil Subsidiaries, 200..°Caribou Cob ...... 71 72 71 72 100..Tonopah of Nev. 16 16 ¢ 
——Week’s Range.——- Net 100..Chamb.-Ferl. ...... .19 .19 .19 -19 1,500..Tonopah R. } 1 13 124% 
Bales. High. Low. Last. Ch’ge. 300..Con. Cop. M....... - 2% 2% 2% 2% 200. .Tularosa )- If ; . 
1,500..Anglo-Am. Oil . 1T% 16% 1™%— % 200..Crown Res ........ 1% 1% 113-161 13-16 100..Tuclumne . Ys 12 Ya 
20..At. Refining ........ 686 680 682 —33 200..Davis-Daly C...... 1% 1% 113-16113-16 500..Un. Mines 4 4% i 4c 
20..B. Pipe Line.........160 159 159 os 2,000..*Diamond Field D.. 4% 4% 4% 4M 1,500..West End Cor '2 32 93 
10..Continental Ol] ..... 235 224 y 2, ee") 200. Damme Mat cccccccces 12 12 12 12 1,700..*°West End Ext 3 
5..Eureka Pipe Line.. .305 305 aS 6+ 4 900..Ely C. asst. pd..... .04% .04% .04% .04% 300..Yukon Gold Mines 3 
10..Galena-Signal OU...177 177 177 .- 1,100..°Ely Con ....00.-.. 4% 4% 4% 4% Bonds 
25..Nat. Transit ...... . 2 42 42 +1 700..*Floretce .......... 57 58 57 57 $22,000..Can. Pac. 6% notes.104 _ = 
20..New York Transit...310 307 7 2-8 20,000..*Gold Hill ......... 48 52 48 wO 10,000. .Cuba new 5s til : — 
125..Ohio Oil .......++. 161% 160 1614 — T% BIE: OE TM wcncecccss J 45 48 45 A8 7,000. .K. 8. T. 4s c i ‘ 
105..Pierce Oil ....... .103 101 102 —2° 2,000..Goldfield Con ....113-16 1% 113-161 13-16 2,000..N. ¥. C. 4%45 . ‘ 100% 
55..P. Oil & Gas....... .533 524 50 8 20..Greene-Can., new... 38 38 38 38 12,000..N. Y. C. #48 ». .100 10 0% 100% 
40. .Solar Ref ...... Pt) 855 365 —15 100..Halifax Tonopah % % % % 4,000..W. Pacific 5 68% 345 7% Cis 
40..South. Penn. Oil. .» -B85 878 o —10 7,000..*Jumbo Ext ....... 26 27 2544 26 
10..South. Pipe Line. ...233 233 ee 200..¢Kerr Lake ...... -« 4% 413-16 4% 4 13-16 *Sells cents per shar its 
Consolidated Stock Exchange 
Week Ended March 7, 1914 
Bailes First. High. Low. Last. Sales. First. High. Low. Last. Sales. yw. Last. 
20..ALASKA GOLD MINES. 21% 21% 21% 21% 870..Great Northern........... 127% 128% 126 126% 10..UN. BAG & PAPER CO 7 7 
7,820..Amalgamated Copper..... 74% 75 72% 73% 20..Guggenheim Exploration. 52% 52% 652% 52% | 382,470..Union Pacific.. 59% 159%% 156 33 
1,050..American Beet Sugar..... 2% 2% 20% 21 140..INT.-MET. V. TR. CTFS. 15% 154% 14% 14% 1,730..United States Rubber 59% 5 59% 61 
1,460..American Can ..... . 29% 805% i 29% 620. .Inter.-Metropolitan pf.... @%4 61 58% 58% 30,020. .United States Steel 641 6514 63 
70..Am. Car & Foundry - 5% 1% De 5% 3,680..LEHIGH VALLEY....... 149% 150% 145% 145% 40..United States Steel pf os 10% 
30..American Cotton Oil...... “4% “2% 4 43% 290..MEXICAN PETROLEUM 66 6314 6%, 66 @..Utah Copper. DAY 52% 53 
840..American Ice Securities.. 304 31% WO Ws 300..Missouri, Kan. & Texas.. 1814 18% 17 18 370..VA.-CAR. CH ; I, SO 0 
140..American Locomotive..... 34% %% 34% 34% 1,620..Missouri Pacific.......... 25% 26 24% 24% 60.. WABASH 2 2 21 
720..Am. Smelting & Refining. 67% 654 66% 6% 20..NATIONAL LEAD CO... 49% 49% 49% 70..Western Union Teleg % € 6312 63% 
490..Am. Sugar Refining.......103% 103% 101 102 40..Nevada Consol. Copper... 16% 16% 15% 15% 20..Western Union rights re & 3-16 
70..American Tel. & Tei ..1204 120% 119% 120% 6,810..New York Central........ 90% 90% 88 881, - 
260..Anaconda Copper Co..... 35% 35% 25% 35% Oe, E., MM. Mi Bi ccceses 66% 68% 65% 67 215,120 
570..Atch., Topeka & S. Fé.... 86% 87% 8% 86 100..New York, Ont. & West.. 27 7 2 § 27 —_— —= 
3,190..BALTIMORE & OMIO... 91% 91% 87% 88 120..Norfolk & Western....... 102%, 103 102 102 
1,660..Bethlehem Stee!.. oste 4334, 38% 41% 600..Northern Pacific.......... 112% 112% 100% 110 
2.870..Brooklyn Rapid Transit.. 92% 4% 92% 93% 90..PACIFIC MAIL ......... 24% 244 23% 23% i son ar on 
150..CALIF. PETROLEUM... 27% 27% 2% 24% 160..Pennsylvania Railroad....111% 111% 110 110% 
3,870..Canadian Pacific... 210 210% 27 26% 10..People’s Gas, Chicago....121% 121% 121% 121% Members Cons 
2.110. .Central Leather Co..:.... 31% 33% 31% 824 100..Pressed Steel Car......... 43% 43% 42% 42% 52 Broadway, New York 
20..Central Leather Co. pf...100% 101 100% 101 100..R°WAY STEEL SPRING. 28% 28% 28% 258% Transact a stric cks Bonds 
15,220. .Chesapeake & Ohio. . 6% G6 52%, 53% 20..Ray Consol. Copper...... 20 2% 2 20% for Investment—on Partial Payment Pl Margin. 
2,460. .Chi., Mil & St. Paul......102% 106% 9% 97% | 47,000..Reading .................. 65% 166% 162% 163 FRACTIONAL LOTS 
90..Chino Copper........ cone 2 4%, 4055 40% 100..Republic Iron & Steel.... 26% 27 26 26 Sisal attests ——— 
640..Colorado Fuel & Iron 31% 3% 31% 31% 1,010. .Rock Island Co........... 5% 6 4% «C6 For the protection z ave our 
10..Consolidated Gas......... 13s 136 «134 134 220..Rock Island Co. pf....... & & ™ 8 SS Se eountas f a 
90..Corn Prcducts Refining... 11 U Uu wU 20..Rumely, GM,) Co........ 13% 13% 13% 13%] Broadway, N.Y. repor Rif spe pees Bess 
500..DISTILLERS’ SECUR... 19% WK 19% 19% 1,460..SOUTHERN PACIFIC... 94% %% 2% 93% tion : ; é 
BDED. TEED coccccccccccsesescce a By Bs BY 180..So. Railway extended.... 2% 2% UW% 2 are Bante cotily ut, we Sad te ception 
10..GENERAL ELECTRIC. .147% 147% 147% 147% 70..TENNESSEE COPPER.. 35 oye 38% jc 2nd, 1914, shows the fall capital of 
10. .General Motors........... 7% %% %TT% TH OO, Sie GA dsccccdccses -++ 149% 149% 148% 149 $50,000 intact and s niag surplus ep 
@. .Goodrich, (B. F.,) Co 4 MK 8% BBY @0..Third Avenue .......-... 8% 4% 4% @ Correspondence Invited. Telephoue 1236 Bread 











